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after release may wish to take advantage of provisions for airmail subscriptions. 
Information on charges for this service may be obtained from: Mr. H. Rutland, 
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TOTAL OUTPUT, INCOME, AND SPENDING 
THE NATION’S INCOME, EXPENDITURE, AND SAVING 


Current estimates of total income and expenditures show a continued rise in over-all economic activity between the 
first and second quarters of 1956. 































































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ANNUAL RATES 
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1950 1951 1952 1953 1954 1955 1956 
Y NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
“/ INCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
PRELIMINARY ESTIMATES. 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE 
REPORT NO. 1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. | COUNCIL OF ECONOMIC ADVISERS 

















GROSS NATIONAL PRODUCT OR EXPENDITURE 


The gross national product rose almost $5 billion (seasonally adjusted annual rate) between the first and second 


quartérs of 1956 to $408.3 billion 


. Increases occurre 


foreign investment, and State and local expenditures. 
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in consumer expenditures, private domestic investment, 












































Personal] a Government purchases of goods and services 
Total con- Pacem N et Federal ail 

Period aitienes “Tak domestic — . “ . 

: 1 . ne 
product expend- a ment et eentt ee cn Other | jocal 
itures 
PE cudhsteesesssssscosscsecce«<- 91.1 67. 6 9.3 0. 9 13. 3 5. 2 1.3 3. 9 8.2 
eae ages 232.2 | 165.0 29. 7 8.9 28. 6 15.8 13. 3 3.8 12.8 
i cc ceauanannne nn 257.3 | 177.6 41. 2 2. 0 36. 6 21.0 16. 0 5. 6 15. 6 
ie aes 257.3 180.6 32. 5 e 43. 6 25. 4 19. 3 6. 6 18. 2 
eee a 285.1 | 1940 51.2) —22 42. 0 22. 1 18. 5 3. 9 19. 9 
en aaa 3282] 2083 56. 9 2 62. 8 41.0 37. 3 4.2 21.8 
ee 345.4] 218 3 49. 8 ~, 9 77.5 54. 3 48. 8 5. 8 23. 2 
es 363.2 | 230.5 50. 3 —2.0 84. 4 59. 5 51.5 8. 4 24. 9 
NR RR eRe ES 360.7 | 236.5 48. 0 on, @ 76. 5 48. 9 43. 0 6. 3 27. 6 
ed ee wmecmee 390.9 | 2540 60. 6 —.5 76 8 46. 7 41.2 5. 9 30. 1 
Seasonally adjusted annual rates 

1955: First quarter.__......___..___ 377.3 | 246.7 54.7 —.4 76. 3 46. 8 41.8 5. 4 29. 5 
Second quarter__....._.______ 387.4 | 251.8 60. 2 —.9 76. 2 46. 3 41.3 5. 5 29. 9 
Third quarter__....._._.....___ 396.8 | 257.8 62. 3 2 76. 5 46. 6 41.3 5. 8 29. 9 
Fourth quarter_..........____ 401.9 | 259.5 65. 1 —.8 78. 1 47. 2 40. 6 71 30. 9 
1956: First quarter._...-_._________ / 403.4] 261.7 63.1 _ 78. 5 46. 4 40. 5 6. 3 32. 1 
Second quarter.__.........____ 408.3 | 263.7 64. 2 1.7 78. 7 46. 1 40. 7 5. 8 32. 6 


























ee sales. 
tures for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 


1 Less 
: by oy 
of merchant tp. 18D, and Na defense production and economic stabilization, and civil defense. For furtner details, see Economic Report of the 
pee ie 2; , and National Income, 
{pn The Budget of . S. Govern Ending 


of 


ment for the Fiscal Y; 


a ~— 


1954 Edition (p. 148). These expenditures are not comparable with the ‘‘major national security’’ category 
June 80, 1957, and shown on p. 31 of Economic Indicators. 


Note.—The figures b with 1952 are the revised series. For details, see Survey of Current Business, July 1956. 
Detail will not necessarly adil.to totais becatne of veednne atmamsoning 








NATIONAL INCOME 


According to preliminary estimates, national income rose $4.3 billion (seasonally adjusted annual rate) between the 
first and second quarters of 1956 to $339.2 billion, largely as a result of an increase in compensation of employees. 
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SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS | 

















[Billions of dollars] 















































: rs Corporate profits and inven- 
Total Compen- Proprietors’ income eee Net tory valuation adjustment 
: : sation ‘ 

Period — of em- Business of = Profits | Inventory 

— ployees! Farm and pro- nal = Total before | valuation 
fessional sone taxes jadjustment 
ee 72. 8 48. 1 4.3 7. 3 2.7 4.6 5. 7 6. 4 —0.7 
Ul HT ee 197. 2 128. 8 14. 5 19.9 6.5 3. 8 23. 6 29. 5 —5. 9 
aaa 221. 6 140. 9 16. 7 21. 6 7.2 4.5 30. 6 32. 8 —2. 2 
,, een 216. 2 140. 9 12.7 21.4 7.9 5. 2 28. 1 26. 2 1.9 
Sew Kescecoceqsussnoee 240. 0 154. 3 13. 3 22. 9 8.5 5. 9 35. 1 40. 0 —4.9 
.. 3a 277. 0 180. 4 16. 0 24. 8 9. 1 6. 8 39. 9 41.2 —1.3 
ESS Sere 290. 2 195. 1 15. 1 25. 7 9.9 7.4 36. 9 35. 9 1.0 
r Seer itemecue 302. 1 208. 1 13. 3 25. 9 10. 2 8. 7 36. 0 37. 0 —1.0 
EEE er 298. 3 206. 9 12.5 25. 9 10. 5 9.7 32. 9 33. 2 —.3 
LSS eeesiness 324. 0 223. 2 tT 27.3 10. 1 10. 8 40. 9 42. 7 —1.7 

Seasonally adjusted annual rates 

1955: First quarter- - --- ile 311.3 213. 9 11.8 26. 5 10. 3 10. 4 38. 5 39. 7 —1.2 
Second quarter- -- -- 321. 9 221. 6 12. 2 27. 1 10. 2 10. 6 40. 2 41.1 —.9 
Third quarter- -- ~~ - 328. 3 226. 8 11.3 27.7 10. 0 11.0 41.6 43. 5 -—1.9 
Fourth quarter - -- -- 334. 4 | 230. 3 11.4 28. 0 9.8 11.3 43. 4 46. 4 —3.0 
1956: First quarter-----_- 334. 9 | 233. 0 11.5 28. 2 9. 8 11.5 40. 9 43. 7 —2.8 
Second quarter-_---- | 2339.2 237. 2 11.3 28. 9 0. '¢ cs A 240. 4 243. 5 —3. 1 




















1 Includes employer contributions for social insurance. (See also p. 4.) 
2 Preliminary estimate by Council of Economic Advisers. 


Note.—The figures beginning with 1952 are the revised series. For details, see Survey of Current Business, July 1956. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 








SOURCES OF PERSONAL INCOME 


Personal income rose $1.4 billion (seasonally adjusted annual rate) between May and June. 
income accounted for most of the gain. 


An increase in labor 











BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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BUSINESS, PROFESSIONAL, AND RENTAL INCOME 


AND PERSONAL INTEREST 










































































1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dotlars| 
— — Proprietors’ income 2 pmol Per- - 

wage an enta sonal con- || Nonagri- 

Period ee salary dis- Business | income | Divi- Ae sonny weanaier tributions || cultural 
‘ace bursements | Farm | and pro- of dends income Bn nl for social || personal 

and other fessional | persons insur- ncome? 

labor income)! ance 
Tt iccouessces 72.9 46. 6 4.3 7.3 2.7 3. 8 5. 8 3. 0 0. 6 67.1 
A 208. 7 137.9 16. 7 21. 6 7.2 7.2 9. 0 11.3 2. 2 188. 5 
DU chisnéanneoe 206. 8 137. 4 12. 7 21.4 7.9 7.5 9. 8 12. 4 2.2 190. 8 
227. 1 150. 3 13. 3 22.9 8.5 9. 2 10. 6 $15.1 2. 9 210. 5 
i stvacadesae« 255. 3 175. 6 16. 0 24.8 9.1 9. 1 11. 6 12. 6 3. 4 235. 7 
i iiheitinease< 271.8 190. 3 15. 1 25. 7 9.9 9. 0 12.3 13. 2 3. 8 253. 1 
(ae 286. 0 203. 4 13. 3 25. 9 10. 2 9.3 13. 7 14.3 3.9 269. 2 
ee ea 287. 3 201. 8 12. 5 25. 9 10. 5 10. 0 14.9 16. 4 4. 6 271. 4 
bin wa cess wigs cine «0 306. 1 217. 4 11. 7 37.3 10. 1 11. 2 16. 1 17. 6 5. 2 290. 9 
Seasonally adjusted annual rates 

1955: June__._---- 306. 0 217. 5 11.9 27. 4 10. 1 10.8 15. 9 17. 6 5. 2 290. 4 
ere 309. 2 221. 6 10. 9 27. 6 10. 0 10.8 16. 1 17.5 5. 3 294. 7 
August__-_... 308. 7 220. 5 11.4 27. 6 10. 0 10. 9 16. 2 17. 4 5.3 293. 8 
September...| 311.0 221.9 11.5 27.9 9.9 11.3 16. 4 17. 4 5. 3 295. 9 
October_-.._- 311. 6 222. 5 11, 2 28. 0 9.9 11. 4 16. 5 17. 4 5. 3 296. 9 
November..-| 314 5 224. 4 11.8 27.9 9.9 11. 5 16. 6 17.7 5. 3 299. 4 
December...) 317.5 225. 5 11.3 28. 1 9.8 13. 4 16. 8 18. 0 5. 4 302. & 

1956: January_-_-..-. 316. 7 226. 3 11.4 28. 1 9. 8 11.7 16. 8 18. 2 5.7 301. 6 
ebruary....| 317.1 226. 1 12.0 27.9 9.8 11.8 16. 9 18. 3 5. 7 301. 5 
March___.-.. 318. 6 227. 5 11. 2 28. 5 9.8 11.9 16. 9 18. 5 Te 4 304. 0 
April.......| 321.7 230. 1 11.3 28. 6 9.8 12. 0 17. 0 18. 6 5. 8 306. 8 

as 322. 8 230. 4 11.5 28. 9 9. 7 12. 2 17. 2 18. 7 5. 8 307. 6 
June 4_____. 324. 2 231. 7 11.1 29. 2 9. 7 12. 4 17. 3 18. 7 5. 8 309. 4 
1 Compensation of employees (see af 3) eens employer contributions for social insurance Includes $2.7 billion National Service Life Insurance 
and the excess of wage accruals ov bursements dividend, most of which was paid in the first half of the year. 


s Personal in income exclusive of net income of unincorporated farm enterprises, farm wages, agri- 
net interest, and net dividends paid by agricultural corporations. 

eee. are Saares beginning with 1083 are the re 

Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce, 


f 


4 


4 Preliminary estimates. 


vised series. For details, see Survey of Current Business, July 1956. 








DISPOSITION OF PERSONAL INCOME 


Disposable personal income increased $4.7 billion (seasonally adjusted annual rate) between the first and second 
quarters of 1956. Consumer expenditures rose less than disposable income, and the rate of consumer saving rose to 


























































































































7.4 percent. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
oes SEASONALLY ADJUSTED ANNUAL RATES 300 
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’ NET SAVING 
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1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
Less: Personal consumption : 
Equals: ; Saving 
P 1 Less: | Dispos- expenditures Equals: || as percent 
Period inci Personal} able Personal|| of dis- 
Income | taxes! | personal Desabie Non- saving posable 
income Total " po a durable | Services income 
8 goods 
Billions of dollars 
‘ UR tess cbbebeddeeeeneewenuaws 72. 9 2.4 70. 4 67. 6 6. 7 35. 1 25. 8 2. 9 4.1 
TS Gin eee eatin a wale ae oie nee a 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4. 0 2.4 
| ee ne 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5.3 
DEN cGh 2 seed ute asuneodenasckas 206. 8 18.7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 4.0 
CO ee me 227. 1 20.9 | 206.1 194. 0 28. 6 100. 4 65. 0 12. 1 5.9 
f | re eres 255.3 29. 3 226. 1 208. 3 27. 1 ris. 3 70. 1 17.7 7.8 
A SEEN Sen ere 271.8 34. 4 237. 4 218.3 26. 6 116. 1 75. 6 19. 0 8.0 
C1: ESC ERE Rie Seine 286. 0 35. 8 250. 2 230. 5 29. 8 119. 1 81.7 19.7 7.9 
TE otuasukde saad @ ace shew noun ne 287. 3 32. 9 254. 4 236. 5 29. 4 120. 9 86. 3 17.9 7.0 
DMD iC eee oe medee wee aka 306. 1 35.5 | 270.6 254. 0 35. 7 126. 2 92. 1 16. 6 6. 1 
Billions of dollars, seasonally adjusted annual rates 
1955: First quarter_..........---- ~ 295.1 34.5 | 260.6 | 246.7 34.7 | 1225 89. 5 13.9° 5.3 
pecond quarter.........-s<. 303. 8 35. 3 268. 5 251. 8 35. 3 135. 3 91. 2 16. 7 6. 2 
"ENING QUATCCT..« on ncucncue 309. 6 35. 9 273. 8 257. 8 37. 2 127. 6 92. 9 15.9 5. 8 
Fourth quarter............. 314. 6 36. 3 278. 4 259. 5 35. 4 129. 2 94. 9 18. 8 6. 8 
2056: Hirst quarter............... 317. 5 37. 3 280. 2 261. 7 34. 8 130. 5 96. 4 18. 6 6. 6 
pecong auarter............. 322. 9 38. 1 284. 9 | 263. 7 33. 4 132. 3 98. 0 | 31.3 7.4 



































1 Includes such items as fines, penalties, and donations. 


Note.—The figures beginning with 1952 are the revised series. For details, see Survey of Current Business, July 1956. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
82211—56-——2 5 








PER CAPITA DISPOSABLE INCOME 


Per capital disposable income (seasonally adjusted) continued to increase between the first and second quarters 
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YSEE FOOTNOTE 2 ON TABLE BELOW. | 
SOURCES: DEPARTMENT OF COMMERCE , DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS J 





























Total disposable persv.al 


Per capi:a disposabie per- 

















income (billions of dollars)! sonal income (dollars)! ; 
Period Population 
Current 1955 Current 1955 (thousands) * 
prices prices ? prices prices ? 
OS ee re 70. 4 135. 6 538 1, 037 131, 028 
ES 169. 0 202 6 1, 173 1, 406 144, 126 
tae aks etoneccccemecesencooccces 187. 6 208. 9 1, 279 1, 424 146, 631 
tt tatciettbhnecooecccennececcncccecee 188. 2 ey 1, 261 1, 418 149, 188 
i nonshMisdiincedecetbcoasdasececccce 206. 1 229. 5 1, 359 1, 513 151, 683 
EE ES Ss a 226. 1 233. 3 1, 465 1, 512 154, 360 
dtp iedlacdebabldvesesddnccdoce 237. 4 239. 6 1, 512 1, 526 157, 028 
teal andaliaddscondeddoccacce 250. 2 250. 5 1, 568 1, 570 159, 636 
ee cake nadahabWooardsdtecccese 254. 4 253. 6 1, 566 1, 561 162, 417 
ee ceded ie nhobsiddbcordadusceccce 270. 6 270. 6. 1, 637 1, 637 165, 271 
Seasonally adjusted annual rates 
RR SE Es a oe es Se 260. 6 261. 1 1, 586 1, 589 164, 287 
SE 268. 5 269. 0 1, 628 1, 631 164, 934 
Re bts IEE Re a 273. 8 273. 3 1, 653 1, 650 165, 653 
PONE on ee on once conse on.--.-e- 278. 4 277. 6 1, 673 1, 668 166, 424 
RR I EE Re ep ee 280. 2 279. 9 1, 677 1, 675 167, 103 
SE. Beno dalebibnesevauccoasan 284. 9 282. 4 1, 698 1, 683 167, 754 

















1 Income less tax 


es. 
: Dollar estimates in current prices divided by consumer price index on a 1955 base 
3 Includes armed forces overseas. Annual data as of July 1: quarterly data centered in the middle of the period. interpolated from monthly figures. 


Note.—The figures beginning with 1952 are the revised series. For details, see Survey of Current Business, July 1956. 
Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 








FARM INCOME 


Both gross farm income and farm production expenses, seasonally adjusted, rose slightly from the first to the second 
quarter of 1956. Net farm income (excluding adjustment for inventory change) remained at the same level as in the 
first quarter. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
40 — 40 
le FARM INCOME~ —— 
30 30 
20 — 20 
NET FARM INCOME 
= aN (INCL. ADJUSTMENT FOR 
a = N a——* Ni INVENTORY CHANGE) 
aw Neen Ue “\ 
fe oe oe oe aes et unene 
10 10 
i on ce 1 | 4 —_ oe —_ or lll — 1 | 1 Jo 
1950 1951 1952 1953 1954 1955 1956 
INCOME OF FARM OPERATORS FROM FARMING. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 
harm Operators’ income 
Net income? Net income per farm (in- | 
. ~ : , ; 1 umber of 
Period Realized Farm pro- | Excluding | Including cluding adjustment for farms 
gross farm duction adjustment | adjustment inventory change) (millions) 5 
income! expenses for inven- for inven- Current 1955 
tory change | tory change* prices prices ‘ 
Billions of dollars Dollars 
eee 10. 6 6. 2 4.4 4.5 697 1, 584 6. 4 
Sed cccesenuweasuurs 34. 0 16. 8 17. 2 15. 5 2, 632 3, 025 5.9 
’ a eae 34. 6 18. 6 15. 9 1. F 3, 049 3, 314 5. 8 
ee ere 31. 6 17.9 13.7 12.9 2, 248 2, 526 5.7 
eee fe ha rg and ahaa ed 32. 1 19. 2 12. 9 13. 7 2, 428 2, 698 5. 6 
SER nS 37. 1 22. 3 14.8 16. 1 2,919 2, 979 5.5 
‘ ee eee 36. 7 22. 5 14.3 15. 1 2, 821 2, 849 5. 4 
SRS er re ee nee 35. 1 21.2 13. 9 13. 3 2, 531 2, 557 5. 2 
A Meco aac eis aoe 33. 5 21.4 12. 0 12. 5 2, 448 2, 448 5.1 
Reber eeeD 32. 9 21. 6 11.3 11.7 2, 336 2, 336 5. 0 
Seasonally adjusted annual rates 
1955: First quarter___--- 3a. 2 21.9 11.3 11.8 2, 360 | 2, 360 5. 0 
Second quarter---- 33. 6 21.8 11.8 12.2 2, 440 2, 440 5. 0 
Third quarter_-_--- 32. 4 21. 4 11.0 11. 3 2, 260 2, 260 5. 0 
Fourth quarter_ -__- 32. 5 21.3 11. 2 11. 4 2, 280 2, 280 5. 0 
1956: First quarter------ 33. 2 21. 6 11. 6 11.5 2, 350 2, 350 64.9 
Second quarter-__- 33. 4 21.8 11. 6 11.3 2, 310 2, 290 $4.9 
1 Cash receipts from farm marketings, value of farm products consumed in 3 Data prior to 1952 differ from farm proprietors’ income on pages 3 and 4 
farm households, gross rental value of farm dwellings, and Government payments because of revisions by the Department of Agriculture not yet incorporated into 
to farmers. the national income accounts cf the Department of Commerce. 
2 Realized gross farm income less farm production expenses. Excludes farm 4 Dollar estimates in current prices divided by the index of prices paid by 
wages paid to workers living on farms and any income to farm people from non- farmers for items used in family living, on a 1955 base. 
farm sources, Which in 1955 amounted to 1.7 billion dollars and 6.1 billion dollars, $ The number of farms is held constant within a given year. 
respectively. 6 Estimate by Council of Economic Advisers. 


Note.—The figures beginning with 1952 are the revised series, For details, see Farm Income Situation, July 17, 1956. 
Source: Department of Agriculture (except as noted). 





CORPORATE PROFITS 


According to preliminary estimates, corporate profits (seasonally adjusted) in the second quarter were slightly below 
the first quarter of 1956 but appreciably above the secord quarter of 1955. 
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SEASONALLY ADJUSTED ANNUAL RATES 
50 50 
PROFITS BEFORE TAXES~ 
40 ——j 40 
30 30 
20 —{20 
y DIVIDEND PAYMENTS : PROFITS 
D> a) ae Be | HE _|,0 
bye 
y 
Yy Yy 
y 
V d 4 Z, Li 
21956 
Yno ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
SE PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
. Corporate Corporate Corporate profits after taxes 
eriod profits tax eee 
before taxes liability Total <a 
tt cchttitveneseamndensienuons 6. 4 1. 4 5. 0 3. 8 1,2 
ETT Ta Ee 29. 5 11.3 18. 2 6.5 11.7 
EE eee 32. 8 12.5 20. 3 7.2 13. 0 
itt icheennenenoebabenen 26. 2 10. 4 15. 8 7.5 8.3 
ach AT a a 40. 0 17.8 22. 1 9.2 12.9 
ith eteeanaeeneenenenes 41.2 22 5 18.7 91 9 6 
8) hilt A a 35. 9 19.8 16. 1 9.0 7 3 
i Ta ere 37. 0 20. 3 16. 7 9.3 7.4 
DT ctceccnekeeeneceedieon 33. 2 16. 8 16. 4 10. 0 6. 4 
ot RT a 42.7 21.5 21.1 11. 2 9.9 
Seasonally adjusted annual rates 
1955: First quarter_.........____- 39. 7 20. 0 19. 7 10. 4 9.3 
nd quarter_.-........_- 41.1 20. 7 20. 3 10. 7 9. 6 
Third quarter_...........__- 43. 5 22. 0 21. 5 11.0 10. 5 
Fourth quarter__......_._-- 46. 4 23. 4 23. 0 12.1 10. 9 
1956: First quarter_..........._.. 43. 7 22. 1 21.6 11.8 9.8 
Second quarter__........._- 143. 5 1 22.0 121.5 12. 2 19.3 




















1 Preliminary estimate by Council of Economic Advisers. 


Note.—The 


See rn. 3 for profits before taxes and after inventory valuation adjustment. 
De necessari! 


'y add to totals because of rounding. 


Source: Department of Commerce (except as noted). 


with 1952 are the revised series. For details, see Survey of Current Business, July 1956. 














GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment rose $1.1 billion (seasonally adjusted annual rate) between the first and second 
querters of this year. Fixed investment rose $1.6 billion while investment in inventories declined abowt $¥% billion. 





























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
70 SEASONALLY ADJUSTED ANNUAL RATES 70 
ww - 
60 LAN / 60 
GROSS cena \_ as 
DOMESTIC INVESTMENT 
40 - -- 40 
NEW CONSTRUCTION, oe oo ae ee ea} Se oe 
a 
30 = 30 
aw” 
~Se@ eee —- a 
See a es ee ee 
20--~ - 20 
ad PRODUCERS’ DURABLE 
EQUIPMENT 
*, “, 
/ ~ - ? ‘. 
10 7 N; ae 10 
a. f . ”s - 
i 7 Ned, , i * em ee, 
. », / vo ~, oo 
as me a CHANGE IN BUSINESS * = , 
“ INVENTORIES \ r oN oF 
P i oe aa a Se = 1 | 4 , | 4 | 4 = =o 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
: : Change in busi- 
Total Fixed investment ness inventories 
gross 
Period P avniners New construction Producese’ 
omestic 
invest- Total Residen- | Commer- All du = le Total ee 
ment Total tial cialand | other2 ye A - 
nonfarm | industrial! J _ 
SRE osccascanensnueKe 9.3 8.9 4.8 2.7 1.2 0.8 4.2 .4 0.3 
» DT becedwnstanadeeinee 29. 7 30. 7 14.0 6.3 4.9 2.8 16. 7 —1.0 1.3 
SS re 41.2 37. 0 17.9 8. 6 5.7 3. 6 19. 1 4.2 3. 0 
Se 32. 5 35. 3 17.5 8.3 5.3 3.9 17.8 —2.7 —1.9 
PEER oeaceciccscnusnncu 51.2 43.9 22. 7 12.6 5.7 4.5 21. 1 7.4 6. 4 
P ae 56. 9 46. 5 23. 3 11.0 : 5. 1 23. 2 10. 4 9.0 
0 eee 49. 8 46. 8 23. 7 11.1 7.5 5. 2 23. 1 3. 0 2.1 
eee 50. 3 50. 1 25. 8 11.9 8. 4 5. 4 24.3 .3 .9 
LO REESE SS ORES 48. 0 50. 3 27.9 13. 5 8. 6 5. 8 22. 4 —2.3 —2.7 
Ee eee 60. 6 56. 4 32. 7 16. 6 10. 0 6.1 23. 7 4.2 3. 8 
Seasonally adjusted annual rates 
1955: First quarter____ 54. 7 52. 8 31.5 16. 1 9.3 6.1 21.3 1.9 1. 4 
Second quarter___ 60. 2 55. 3 32. 9 16.9 9.9 6. 1 22. 4 4.9 4.5 
Third quarter___- 62. 3 58. 5 33. 5 17. 2 10. 4 5.9 25. 0 3. 7 3. 4 
Fourth quarter_-- 65. 1 58. 9 33. 0 16. 2 10. 6 6. 2 25. 9 6. 1 5.9 
1956: First quarter____- 63. 1 59. 0 32. 6 15. 3 11.0 6. 3 26. 4 4.1 4.2 
Second quarter_-- 64. 2 60. 6 33. 1 15. 1 11.5 6.5 27. 5 3. 5 3.9 
































1 Includes public utility. 
2 Includes petroleum and natural gas well drilling. 


NoOTE.—The figures beginning with 1952 are the revised series. For details, see Survey of Current Business, July 1956. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


The April-May survey of business expenditures on plant and equipment indicates a steady increase in outlays through 
the third quarter of 1956. Most of the dollar rise in investment over last year reflects an increase in the physical 
volume of preductive facilities. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ta SEASONALLY ADJUSTED ANNUAL RATES ” 
TOTAL 
30 \ Sf 30 
| q ot i) : 
20 =| —_—_—_____——_ 20 
we 
- MANUFACTURING a“ “4 
\ oes TT 
tt, Ee aed : 2 tee Oe ed ees Ee 
10 r — o 10 . 
T° COMMERCIAL AND OTHER - a: Ba 
ee age _—a_ a * ee oo 
ee — 
TILITIES 
zs PUBLIC UTILITIE \ _— al 
ey ne i Spee eee SSDS aD 0 EE © DS os es cece sere eee EDO SS SN OE 0 
et TRANSPORTATION 
. od a Sn hae A Dacia — —_— ee 0 
1950 1951 1952 1953 1954 1955 1956 
4 SEE NOTE 3 ON TABLE BELOW 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars} 
a seins Manufacturing Transportation Sabie Commer. 
e ota Mining igs cial an 
Durable | Nondura- , utilities 
Total goods | ble goods Railroads} Other other 2 
NT itisisinlecsipabhcihitinausienine 5. 51 1. 94 0.76 1.19 0. 33 0.28] 0.36 0. 52 2. 08 
OE ere! 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7.49 
Di itictibheatnnceeeeen 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1, 28 2. 54 6. 90 
Dtiieigdheenemeetucones 19. 28 7. 2. 59 4. 56 . 79 1. 35 . 89 3. 12 5. 98 
Dibdsbehtecenccecceuce 20. 60 7. 49 3.14 4. 36 ow 1. 11 1, 21 3. 31 6. 78 
EE ee 25. 64 10. 85 5. 17 5. 68 . 93 1. 47 1. 49 3. 66 7. 24 
Dt hebébhastenccances 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
Se See 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
PPadtehellecoscosencece 26. 83 11. 04 5. 09 5. 95 98 . 85 1. 51 4, 22 8. 23 
Pete tateccchcsceuccee 28. 70 11. 44 5. 44 6. 00 . 96 . 92 1. 60 4. 31 9. 47 
Seasonally adjusted annual rates : 
1955: Third quarter. ______ 29. 65 11. 97 5. 77 6. 20 0. 99 0. 96 1. 60 4. 43 9. 70 
Fourth quarter- _-___- 31. 45 12. 48 6. 00 6. 48 1. 08 1. a7 1. 70 4. 48 10. 54 
1956: First quarter________ 32. 82 13. 45 6. 57 6. 88 1. 3 1. 25 1. 65 4. 56 10. 78 
? Second quarter ?_____ 34. 77 15. 15 7.90 7. 25 1.14 1. 28 1. 68 4. 95 10. 57 
Third quarter *______ 36. 74 16. 07 8. 55 7. 52 1. 28 1.46] 1.89 5. 28 10. 76 





' Excludes certoulare. 


* Commercial and other includes trade, service, finance, communications, and construction 
* Estimates based on anticipated capital expenditures as reported by business in late April and May 1956. 


Nots.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 


Detail w 


Sources: Securities and Exchange Commission and Department of Commerce. 


10 


teultural investment and also certain equipment and construction outlays charged to current expense. 
not necessarily add to totuls because of rounding. 





EMPLOYMENT, UNEMPLOYMENT, AND WAGES 
STATUS OF THE LABOR FORCE 


In July, total employment rose about 150,000 to a new high, while unemployment fell about 100,000. These move- 
ments approximated the usual changes from June to July. 
























































































































































MILLIONS OF PERSONS” MILLIONS OF PERSONS” 
75 75 
70 TOTAL LABOR fon [ 70 
FORCE YS, / 
ie ay ae ele, ff —~ fp 
7” \~ ” CIVILIAN LABOR FORCE 7+ So, bet a 
iv ~ ~ in ba 
A al / ‘Non 7 “a oo. ~ —- 
--" ARYA I 
60 t a jena 6, 
JS / TOTAL EMPLOYMENT gs 
” io a Petes is _ Fe eal ss 
pa NONAGRIGULTURAL EMPLOYMENT 
50 50 
< < 
> > 
10 | | 10 
SNL EMPLOYMENT 
5 we 5 
ae UNEMPLOYMENT Pe ee ae 
ae 
Obert pri eter tit lO 
1950 195) 1952 1953 1954 1955 1956 
14 YEARS OF AGE AND OVER 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
total Employment !2 Unemployment? || Insured unemployment ‘ 
labor | Civilian Tem 
: force (in- gs % of ||Thousands| % of covered 
Period cludin — Total Agricul- | Nonagri- | see 3 ||Number civilian || of persons | employment 
arme tural cultural |} ‘*Y°"S mber'| ‘labor (all pro- | (State pro- 
forces) force grains) grams) 
Thousands of persons 14 years of age and over ° 
BAP encccccocscee 55, 600 | 55, 230 | 45, 750 9, 610 Be GOP lsseceuce 9, 480 2 eer 5.1 
Se ee 63, 721 | 62,105 | 58, 710 8, 026 50, 684 185 || 3, 395 5.5 2, 470 6. 2 
en 64, 749 | 63,099 | 59, 957 7, 507 52, 450 92 || 3, 142 5.0 1, 599 4. 6 
CL ee 66, 560 | 62, 966 | 61, 293 6, 805 54, 488 142 || 1, 673 a7 1, 064 2.9 
eee 67, 362 | 63,815 | 62, 213 6, 562 55, 651 167 1, 602 25 1, 058 2.8 
oy eee 67,818 | 64, 468 | 61, 238 6, 594 54, 734 221 || 3, 230 5. 0 2, 039 5. 2 
ere 68, 896 | 65, 847 | 63, 193 6, 730 56, 464 133 || 2, 654 4.0 1, 388 3. 5 
SURG? PU oc wccceas 70, 429 | 67,465 | 64, 994 7, 704 57, 291 157 || 2,471 3.7 1, 202 3.1 
Alimust...... 70, 695 | 67, 726 | 65, 488 7, 536 57, 952 173 || 2, 237 3. 3 1, 068 2.7 
September___| 69, 853 | 66, 882 | 64, 733 7, 875 56, 858 116 |} 2, 149 3. 2 951 2. 4 
October. --_-- 70, 250 | 67, 292 | 65, 161 7, 905 57, 256 117 || 2,131 3. 2 864 2.2 
November_--| 70, 164 | 67,206 | 64, 807 6, 920 57, 887 86 || 2,398 3. 6 956 2.4 
December_-_-| 69, 538 | 66,592 | 64, 165 5, 884 58, 281 124 || 2, 427 3. 6 1, 238 3. 2 
1956: January__-_- 68, 691 | 65,775 | 62, 891 5, 635 57, 256 145 || 2, 885 4.4 1, 606 4.1 
February..--} 68, 396 | 65,490 | 62, 576 5, 469 57, 107 134 |} 2,914 4.4 1, 651 4.2 
MOTOR. «2... 68, 806 | 65,913 | 63,078 5, 678 57, 400 153 || 2, 834 4.3 1, 578 4.1 
a 69, 434 | 66.555 | 68, 990 6, 387 57. 603 97 || 2, 564 3. 9 1, 439 3. 7 
i 70, 711 | 67, 846 | 65, 238 7, 146 58, 092 110 || 2, 608 3. 8 1, 316 3.3 
JUNE. ocdscce 72, 274 | 69,4380 | 66, 50 7, 876 58, 627 80 || 2, 927 4.2 1, 234 3. 1 
| 72.325 | 69.489 | 66. 655 7, 700 58, 955 145 || 2, 833 4.1 31, 321 $3.2 








1Includes part-time workers and those with jobs 
but not at work for such reasons as vacations, illness, 
bad weather, temporary layoff, and industrial dis- 
putes; excludes armed forces. 

2 See footnote 3. 

3 Temporary layoffs sre shown separately so as to 


afford a basis for further analysis of employment 
and unemployment. 

4 Weekly average. 

§ Data for 1949-53 (1953 revised series) hased on 68- 
area sample; beginning 1954, on 230-area sample; 
beginning May 1956, on 330-area sample. Starting 


July 1955, data are for week containing 12th of month; 
previously, for week containing 8th of month. 

¢ Preliminary estimate. 

Sources: Department of Commerce (labor force) 
end Department of Labor (insured unemployment). 


ll 





NONAGRICULTURAL EMPLOYMENT 


The steel strike and the summer closing of schools brought a decline of about 700,000 in the employment of non- 





































































































agricultural establishments between June and July. 
MILLIONS OF WAGE MILLIONS OF WAGE 
AND SALARY WORKERS AND SALARY WORKERS 
2 8.5 
ys OURABLE MANUFACTURING NONDURABLE MANUFACTURING 
10.0 1956 8.0 ae 
a 
ee ” 
Sea \ 1955 owiie 
a 1954 = a > - i 
9.0 — 7.0 ————— 
8.5 6.5 19547 
8.0 a a oo = = ce A a Lk A eNO ee oe ne ee 
J F M a uM J J a s ° N J F M a Mw J J a s ° N 0 
3.5 12.0 
CONTRACT CONSTRUCTIO WHOLESALE AND RETAIL TRADE 7] 
ax / 
<==. / 
3.0 a a 11.5 T 
Pad he / 
956 wt o 
“ _” 1954 1.0 |-— A286 — wi. 
1 nana” 
eee 
2.0 10.5 Se 
1954 
Ls = ee a a oe a a 10.0 a oe oe oe oe a a 
J F M A M J J A Ss ° N 0 J F M Aa M J J a Ss ° 0 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salary workers |] 
Govern- 
ae o Manufacturing Contract pir po we mv sel 
juste otal Mining | construc- | and retail| (Federa Other 
Period for Total arn apna tion trade State, | 
seasonal goods = jfrabicg local) 
variation Not adjusted for seasonal variation 
1939._....-----.|--------- 30,311 | 10,078 4, 683 5, 394 845 1, 150 6, 612 3, 995 7. 632 
1949_...........|-..--.--- 43,315 | 14, 178 7, 473 6, 705 918 2, 165 9, 513 5, 856 10, 686 
$060............/-.-.----- 44,738 | 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
1952.......-----|--------- 48,303 | 16, 334 9,340 | 6,994 885 2,634 | 10, 281 6, 609 11, 563 
1953_.-..------.|--------. 49,681 | 17,238 | 10,105 | 7, 133 852 | 2.622 | 10.527 6, 645 11, 797 
1954__-.--------|--------- 48,431 | 15,995 | 9,122] 6,873 777 | 2,593 | 10, 520 6, 751 11, 795 
1955...--.------|--------- 49,950 | 16,557 | 9,536 | 7,021 770 | 2,780 10, 803 6, 915 12, 125 
1955: June__._-- 50, 073 | 50,165 | | 16, 577 9, 619 6, 958 783 2, 928 10, 715 6, 911 12, 251 
is thom a 50, 193 | 50, 074 16, 477 9, 507 6, 970 772 3, 032 10, 707 6, 722 12, 364 
August....| 60,315 | 50, 484 16, 820 9, 582 7, 238 779 3, 088 10, 713 6, 687 12, 397 
September_| 450, 448 | 50, 992 16, 919 9, 640 7, 279 784 3, 094 10, 902 6, 926 12, 367 
October...| 60,594 | 51, 125 17, 006 9, 761 7, 245 778 3, 031 10, 990 7, 043 12, 277 
November_| 60,745 | 51, 262 17, 052 9, 864 7, 188 783 2, 921 11, 213 7, 033 12, 260 
December_| 460,948 | 51, 996 17, 027 9, 886 7,141 783 2, 756 11, 849 7, 324 12, 257 
1956: January...| 451,080 | 50, 284 16, 842 9, 811 7, 031 kes 2, 588 10, 920 7, 033 12, 124 
February..| 41, 127 | 50, 246 16, 824 9, 776 7, 048 780 2, 588 10, 819 7, 084 12, 151 
March. ... 51,057 | 50, 499 16, 764 9, 730 7, 034 783 2, 669 10, 931 7, 122 12, 230 
April...... 51, 327 | 50, 848 16, 769 9, 795 6, 974 790 2, 853 10, 928 7, 130 12, 378 
a 61, 459 | 51, 202 16, 715 9, 747 6, 968 791 3, 040 10, 985 7, 203 12, 468 
June ?____. 51,623 | 51,730 | 16, 791 9,752 | 7,039 812] 3,260 | 11, 106 7, 172 12, 589 
July *...2. 61,126 | 51,017 16, 319 9, 290 7, 029 736 3, 296 11, 062 6, 988 12, 616 



































1 Includes all full- and pore-time w 
t 


ending nearest the 1/th of 


montb. 


e and salary workers in nonagricu!tura! establishments who worked during or received pay for any part of the pay period 


xcludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 


T otal derived from this 


table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 
self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
an enumeration of . whereas the estimates in this table are based on reports from employing establishments. 


Norg.—Beginning with 1954, data are based 
12 : pe g aap ane. ¢ on first quarter 1955 benchmark levels, 








AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of all manufacturing production workers stayed at 40.1 hours in July, despite the usual tend- 
ency to shrink as a result of vacation shut-downs. 














HOURS PER WEEK HOURS PER WEEK 
= a. — 
| burasce MANUFACTURING NONDURABLE MANUFACTURING 
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‘ BUILDING CONSTRUCTION RETAIL TRADE 
40; — . ; ‘ = oo a iz 













































































40-L ” —— . ial 
| 38 . 
| 36 | 
| 
34 } | 
| | | | 
OO Waa oe Re eo ey Rewer Om Oe ON Pa Oe Wr ee) OA Oy PO aT Te se Oe 
1953 | 1954 1955 i956 1953 | 1954 1955 1956 
q SOURCE. DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS | 
{Hours per week, for production workers or nonsupervisory employees} 
Manufacturing — 
P L r 
Period Total Durable | Nondurable coasudin Retail trade 
goods goods 
We. ..24 cwasiodnbheuks daca eedaadateascasned 37. 7 38. 0 37. 4 32. 6 42.7 
a a 40. 4 40. 6 40. 1 37. 6 40. 3 
LEE TTS TR A Mere ee re ee 40. 1 40. 5 39. 6 137.3 40. 3 
| eae ene ear ee ee ee 39. 2 39. 5 38. 8 36. 7 40. 4 
a cE Ne Ee ea a a a 40.5 41.2 39. 7 36. 3 40. 5 
bs i a a 40. 7 41.6 39. 5 27. 2 40. 2 
Be tir cian Wee an baka ase ee ek kis eee eee 40. 7 41.5 39. 6 38. 1 39. 9 
ere re ent rie earn een ae ney Tene ene e ee 40. 5 41.3 39. 5 37. 0 39. 2 
a a ee eee ae ae 39. 7 40, 2 39. 0 36. 2 39. 1 
+ RT errr re Pen ee ne 40.7 41.4 39. 8 36. 1 39. 0 
I a sk fe gee ae 40. 7 41.2 39. 9 36. 7 39. 1 
Ge kcntvenenuesdsnbeneseesssrakaseunneene 40. 4 40. 9 39. 8 37.2 39. 7 
ECE TERT OTT 40. 6 41.1 39. 9 36. 7 39. 6 
DL  cccccugeiobinesenunnednouans 40. 9 41.5 40. 1 37. 4 39. 1 
NIRS ok oh ewan Cease Oe anal 41.1 41.7 40. 3 36. 3 38. 8 
0 RE aE ener eens 41.2 41.8 40. 3 34. 7 38. 6 
I en 8 Raa ia Os at le al 41.3 42. 0 40. 4 36. 1 39. 4 
Re Sis cntntanchncsvekensseabesteunnanees 40. 7 41.2 39. 9 35. 1 38. 6 
Dl tinvccteustnbbtinnnesenaenbeeswsened 40. 5 41.0 39. 8 35. 5 38. 5 
a a a a tr ki ta Grell 40. 4 40. 9 39. 6 34. 6 38. 4 
(1 ES ey eee a eee 40. 3 41.1 39. 2 36. 0 38. 4 
ih oie ie eee ae Cok Ee Re Ew eae 40. 1 40. 8 39. 1 36. 5 38. 3 
ER ee rene ee 40. 1 40. 8 39. 2 37. 2 38. 7 
I I cig at sete Ecc dena ek Ec ety So 40. 1 40. 8 39. 3 (3) (3) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 3 Not available, 
2 Preliminary estimates. 
Note.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 
Source: Department of Labor. ] 3 
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earnings of production workers in manufacturing were 7 cents above hourly earnings in July a year 


ago. 





hey were 1 cent lower than in June of this year, largely because of the strike of steel workers. 








DOLLARS PER HOUR 


DOLLARS PER HOUR 
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G 
CURRENT PRICES , SAA | 
| 1955 PRICES ~ 
190 -— =a 2.80 a —— cseniaaanceins jcieipieiiaeiimnimts — 
1955 PRICES ~ | 
1.80 -——_ —j— —— + + 240 -—————— - ——_—— 1 — 
| 
1.70 F——_+;_ a we a ee _ 2.30 |— t 4 
ny En eee eee ee Pee eee Pe eee eee ee wm severe eer ew eee eK kee ae oe ee we ae ee eg 
1953 1954 1955 1956 1953 1954 1955 1956 
1.80 7 180 oe eee 
NONDOURABLE MANUFACTURING RETAIL TRADE 
= 2” 
1.70 CURRENT ae - ———|_—« 1:80 ——~conRenT Prices” 
7 ~ { ie: 
1.60 el ¥ —$$_— —___—__—_} 40 }— ~ 
1.50 ame Hi ..) aes le ceca! aan oatenne: 
OCLs tei te ri tip ti tt Yee eee Cee ee eee ee eee ee ee oe ee oe ee a 
1953 1954 1955 1956 1953 1954 1955 1956 
1 Yeannines IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A1955 BASE 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[For production workers or nonsupervisory employees} 
, Durable goods | Nondurable goods Building , 
Period All manufacturing manufacturing manufacturing construction Retail trade 
Current! 1955 |Current; 1955 | Current} 1955 | Current} 1955 |Current; 1955 
prices | prices! | prices | prices! | prices | prices! | prices | prices! prices | prices! 
EE ee, a $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0.542 | $1. 044 
EEE = a a 1, 237 1. 483 1, 292 1. 549 te ly 1. 404 1.681 | 2.016 1. 009 | 1. 210 
RR GR a 1. 350 1. 503 1. 410 1. 570 1. 278 1. 423 | 2 1. 848 | 2 2. 058 1. O88 1, 332 
ESE, a a 1, 401 1. 576 1. 469 1, 652 1. 325 1, 490 1. 935 2.177 1. la7 1. 279 
RSLS SE 1, 465 1. 631 1. 537 4. 712 1. 378 1. 535 2. 031 2.262 | 1.176 1. 310 
AE FS a 1. 59 1. 64 1. 67 i ee fe 1. 48 1. 53 2.19 2. 26 1. 26 1. 30 
SRM RGR 2° ea 1, 67 1. 69 Ee 1. 79 1. 54 1. 55 2. 31 2. 33 1. 32 1. 33 
ERIE BS, ea 1.77 1. 77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40 
ts dan an nnnnm 1, 81 1. 80 1. 92 1. 91 1. 66 1. 66 2. 60 2. 59 1. 45 1. 45 
RARE ES Ge 1, 88 1. 88 2. 01 2. 01 vi 1. 71 2. 66 2. 66 1. 50 1. 50 
1965: Jume__......_..____- 1. 87 1, 87 1. 98 1. 98 1. 70 1. 70 2. 64 2. 64 1. 51 1. 51 
, SS 1. 89 1. 89 2. 01 2. 01 1. 71 eg 2. 66 2. 65 1. 62 1. 52 
August.............-. 1. 88 1. 88 2. 01 2. 01 1. 70 1. 70 2. 67 2. 67 1, 52 1. 52 
September--_._.....-- 1. 90 1. 89 2. 04 2. 03 1. 72 1.71 2. 68 2. 67 1. 53 1. 53 
BL od. dae 1. 91 1. 90 2. 04 2. 03 1. 72 1. 71 2. 70 2. 69 1. $2 1. 52 
November.........-- 1. 93 1. 92 2. 05 2. 04 1. 74 1. 73 y Sel 2. 70 1. 52 1. 51 
6) ee ei 1. 93 1. 93 2. 06 2. 06 1. 74 1. 74 2. 72 2. 71 1, 49 1, 49 
1956: January...........-- 1. 93 1. 93 2. 06 2. 06 1. 75 1. 75 2. 74 2. 74 1. 54 1. 54 
hci chtn ik does 1. 93 1. 93 2. 05 2. 05 1. 75 1. 75 2. 7 2. 74 1. 54 1. 54 
March............-.- 1, 95 1. 95 2. 06 2. 06 1. 78 1, 78 2. 75 2. 74 1. 54 1. 54 
i daewit«kansacue 1. 96 1. 95 2. 08 2. 07 1. 79 1. 78 2. 75 2. 74 1. 56 1. 56 
_ Se eee 1, 97 1. 95 2. 08 2. 06 1. 80 1. 79 2. 76 2. 74 1. 56 1. 55 
| eS RS 1. 97 1. 94 2. 09 2. 06 1. 81 1. 78 2. 78 2. 74 1. 58 1. 56 
Be idawtineithe cess 1. 96 *) 2. 07 (4) 1. 81 (4) (4) (4) (4) (4) 
i in t divided by consumer index 1955 base. § Prelimina q 
s Date besuning with Ione pea ee not comparante with those for earlier periods. ‘Not available. sont 


Nors.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 
14 Sources: Department ‘of Labor. 














AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


























































































































































Average weekly earnings of production workers in manufacturing fell 40 cents from June to July, as a result of the 
1 cent decline in average hourly ecrnings. They were nevertheless $2.24 above July of a year ago. 
DOLLARS PER WEEK DOLLARS PER WEEK 
| 90 arena — 105 TIO 
DURABLE MANUFACTURING BUILDING CONSTRUCTION - 
| ! 
| 85 100 }— . —— 
| CURRENT PRICES 
| 
| 80 | CURRENT PRICES | 95 - ~ he — 
| | 
| | | 
75 “ ~— 90 4 
| 1955 PRICES | 
| | | 
| | | 
70 } } | 4 85} . | | —| —y 
| 9 & eee l Tee ey Cee ee ee ee Aa ee (Caden aaa anhalt” 
1953 1954 1955 1956 1953 1954 1955 | 1956 
| 75 65 
| NONDURABLE MANUFACTURING RETAIL TRADE 
70+ 60 el! — 
CURRENT PRICES CURRENT PRICES 
| 65 4 554+ ——- —t. — 
1955 PRICES 
1955 PRICES | | 
| 
© Cus ae PE TTT, SR a Re ee ee ee ee a Ct ll ell llelleaalelal” 
1953 1954 | 1955 | 1956 1953 1954 | 1955s | 1956 
| y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1955 BASE. 
. — Sevnee: _DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{For production workers or nonsupervisory employees] 
; Durable goods | Nondurable goods Building 
mee All manufacturing manufacturing manufacturing construction Retail trade 
_— Current] 1955 |Current] 1955 | Current! 1955 |Current; 1955 | Current! 1955 
prices | prices! | prices Prices 1 | prices | prices! | prices | prices! | prices | prices! 
Pt ok as ee koe ena $23. 86 | $45. 97 | $26. 50 $51. 06 | $21. 78 | $41.97 | $30.39 | $58. 55 | $23. 14 $44. 59 
Soe ere 49. 97 59. 92 52. 46 62. 90 46. 96 56. 31 63. 30 75. 90 40. 66 48. 75 
| EE ee 54. 14 60. 29 57. 11 63. 60 50. 61 56. 36 | 268. 85 | 276. 67 43. 85 48. 83 
Bo rence anee Gwe 54. 92 61. 78 58. 03 65. 28 51. 41 57. 83 70. 95 79. 81 45. 93 51. 66 
0 Sr 59. 33 66. 07 63. 32 70. 51 54. 71 60. 92 73. 73 82. 10 47. 63 53. 04 
DE ccetecnbenueakeee ace 64. 71 66. 78 69. 47 71. 69 58. 46 60. 33 81. 47 84. 08 50. 65 62. 27 
ee ee 67. 97 68. 59 73. 46 74. 13 60. 98 61. 53 88. 01 88. 81 52. 67 53. 15 
Pree ee 71. 69 71. 76 77. 23 77. 31 63. 60 63. 66 91. 76 91. 85 54. 88 54. 93 
CS eiiiukescoccioradesd 71. 86 71. 65 77. 18 76. 95 64. 74 64. 55 94. 12 93. 84 56. 70 56. 53 
Nk cc encenanckseeckeoms 76. 52 76. 52 83. 21 83. 21 68. 06 68. 06 96. 03 96. 03 58. 50 58. 50 
GGNOt Giicinccanecusccucey 76. 11 76. 19 81. 58 81. 66 67. 83 67. 90 96. 89 96. 99 59. 04 59. 10 
Piuseenadanunwand 76. 36 76. 21 82. 21 82. 05 68. 06 67. 92 98. 95 98. 75 60. 34 60. 22 
pS Se 76. 33 76. 33 82. 61 82. 61 67. 83 67. 83 97. 99 97. 99 60. 19 60. 19 
September__.......-.- Th Th 77. 48 84. 66 84. 41 68. 97 68. 76 | 100. 2 99. 93 59. 82 59. 64 
0 78. 50 78. 27 85. 07 84. 82 69. 32 69. 11 98. 01 97. 72 58. 98 58. 80 
November._-_-------- 79. 52 79. 20 85. 69 85. 35 70. 12 69. 84 94, 04 93. 67 58. 67 58. 44 
December-_---------- 79. 71 79. 55 86. 52 86. 35 70. 30 70. 16 98. 19 97. 99 58. 71 58. 59 
eS aE 78. 55 78. 47 84. 87 84. 79 69. 83 69. 76 96. 17 96. 07 59. 44 59. 38 
| eer 78. 17 78. 09 84. 05 83. 97 69. 65 69. 58 97. 27 97.17 59. 29 59. 23 
eee 78. 78 78. 62 84. 25 84. 08 70. 49 70. 35 95. 15 94, 96 59. 14 59. 02 
ene 78. 99 78. 75 85. 49 85. 23 70. 17 69. 96 99. 00 98. 70 59. 90 59. 72 
| Pe: 79. 00 78. 37 84. 86 84. 19 70. 38 69. 82 | 100. 74 99. 94 59. 75 59. 28 
OO 79. 00 77. 83 85. 27 84. O1 70. 95 69. 90 | 103. 42 | 101. 89 61. 15 60. 25 
a ere 78. 60 (4) 84. 46 (4) 71. 13 (4) (4) (4) (4) (4) 
: pemtees in current prices divided by consumer price index on 8 1955 bas: 3 Preliminary estimates. 
Data beginning with January 1948 are not strictly comparable with ‘ios for earlier periods. 4 Not available, 
ecco aE hy Boh data are based on first quarter 1955 benchmark levels of employment. l 5 











PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 
The index of industrial production (seasonally adjusted) is estimated at 136 (1947-49=100) in July, about 4 


percent below the June index. 


This decline was due primarily to the steel strike. 



































































































INDEX, 1947-49*100 INDEX, 1947-49100 
180 180 
SEASONALLY ADJUSTED 
160 }— —— $$ $$ ——— — ——___,€==»____— im 180 
_ / ‘ — 
Pte \ -/ ’ \ 
; \ / \ 
DURABLE MANUFACTURES ,, / \ ff \ 
; \ 7 
/ \ ra 
140 }— _ ———— —#—4- ———— neal — —4140 
r] ion 
H ba Ai 
T 
;: rome J ae OTAL: 
1~’ —— ‘\ on’ ' ; 
! as \; 
120 /— LA ‘ Ls NE oy | 
; » “4 r | 
/ | | / | 
| | | | 
NONDURABLE —~ MINERALS | ‘ | 
MANUFACTURES | | | 
ho | 
100 ‘ t | 100 | 
: | | | 
\ | | | | | | 
80 peptide tt 80 
1950 | I95I \ 1952 | 1953 | 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
Ee a ae ee ee 58 57 49 66 68 
BG ESS EES ee ee ee eye 100 100 101 99 100 
TN ee indndann macasots 104 103 104 102 106 
ee cade acedaaene 97 97 95 99 94 
ia lal ein eid tite dial mask in ees 112 113 116 lil 105 
ed ee benbesnamennee 120 121 128 114 115 
i ccd nmmdiwadcanee 124 125 136 114 114 
EEE REE RR a a ee re 134 136 153 118 116 
A ie ebadtadedbeondcsns 125 127 137 116 111 
Ne Se en ku eidhecnec omen 139 141 155 126 122 
ee ee cdubnssescecsncd 139 141 155 128 122 
ee Ee Ca dee enencenence 139 141 155 126 120 
nied en eenbanneeennwes 140 142 158 125 121 
BE RE a ane 142 144 160 128 123 
ee ee occ wnucemecece 143 145 161 129 123 
SERS AR I RE 143 145 161 130 125 
eee ko ede cecnnnccncune 144 146 161 130 129 
EEE a E.R 143 145 160 129 131 
BED SRS Sa 143 144 158 130 131 
EI ES = RASS, Le 141 142 156 137 130 
REE LSI MESS SS SS I 143 144 159 129 130 
IE RE RG, Re 141 143 157 128 129 
ee em ennnncuee 141 142 157 128 2129 
ESSE ESS CURR ce SERN Se 136 138 149 127 2122 
eer eel Source: Board of Governors of the Federal Reserve System. 











PRODUCTION OF SELECTED MANUFACTURES 


In July, the output of most manufactures was maintained at or slightly above their June rates. However, the strike- 
affected primary metals group showed a sharp decline. 








INDEX, 1947-49100, SEASONALLY ADJUSTED 


INDEX, 1947-49 = 100, SEASONALLY ADJUSTED 
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180 
220 160 }— * nn 
TRANSPORTATION EQUIPMENT 
200 |— --—_---—--—-- —-. —--, 140 ” ae 
a / A7 
ws 7 - ———a ne 
PRODUCTS 
160 100 Liter titiiy aT RTL eee 
ii 
XN 
140 AP PRIMARY METALS “Af x — ee oe * Saree 
1 
/ 
t 
a Poa No\, 1 ° 
120 \ N) ae... 140 fF; _ Be Owe taal 
\ v | / 1 Porn 
\ f \ 
‘ 4 a es. ee re ie a ae 
VS \. 4 { a 
100 \ 120 |- ene } neneeieciaeiaeisllapicai 
\4~LumBeR AND PRODUCTS \ os FOODS, BEVERAGES, 
{ £00 ome PN 
\ ita: ss = 
i ~~ 
ta t ate nd SC TEXTILES AND APPAREL 
EVeNe rae e PeUT! VECTES PETES OV UETS POUTTS Free MT RRS RMR NN Pe ee reer one ra rere) arr vet 
1953 1954 1955 1956 1953 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCH. OF ECONOMIC ADVISERS 
[1947-49= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures _ 
: Fabri- Transpor-| Lumber : Paper | Chemical| Foods sumer 
Period Primary| cated | Machin-| tation and — and __|and petro- bever- durable 
metals metal ery equip- prod- enmasel print- leum__|ages, and|| goods 
a products ment ucts PP ing _| products | tobacco 
PONG. usateseucedbuneans 54 52 38 47 80 80 66 49 2 ae 
eee 103 103 103 96 101 99 96 97 101 98 
PE ci ccenkecuésasuns 107 104 104 102 106 103 103 103 100 101 
SO) ae 90 93 93 102 93 97 101 100 100 101 
eee er 115 115 114 120 113 110 114 118 103 133 
Se 126 122 130 135 113 106 118 132 105 114 
eee 116 121 147 154 rH | 105 118 133 106 105 
| RS re 132 136 160 189 118 107 125 142 107 127 
Cae ee 108 123 142 175 115 100 125 142 106 116 
| ee 140 134 155 203 127 109 137 159 109 147 
2068: June.....<.5..- 143 135 155 198 131 110 139 161 109 144 
Wis cn cceeaens 134 135 158 202 126 109 139 160 108 150 
REGUS. osccuans 139 137 159 203 127 109 138 160 107 151 
September-_----- 146 141 161 205 127 111 140 163 107 154 
October.._------ 148 142 164 208 130 112 141 162 111 152 
November--_---- 149 139 162 212 124 113 141 164 111 151 
December-_----- 150 138 163 212 126 112 140 166 113 149 
1066: ! January.......- 148 136 164 205 128 111 141 165 111 143 
FPepTUaly ..ccenex 148 134 162 202 124 112 140 166 112 137 
MSP. <cssccec 145 132 162 197 121 107 140 166 110 132 
SOR: 145 135 171 194 122 108 143 167 113 132 
DN aS ia teal 141 130 168 187 121 107 142 169 110 124 
CO es 135 132 168 191 123 106 143 168 109 126 
(| Ey 72 135 172 | 191 123 | 106 | 144 165 109 128 

















1 Preliminary estimates, Source: Board of Governors of the Federal Reserve System, 
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WEEKLY INDICATORS OF PRODUCTION 


Bituminous coal production and freight carloadings reflected the steel strike during July. 
board production increased but the totals for July were somewhat below June. 
tained at a fairly even pace except for the holiday week. 
to increvse in early August. 





Electric power and paper- 


Automobile production was main- 
Following settlement of the strike, steel production started 
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MILLIONS OF TONS 


MILLIONS OF SHORT TONS (DAILY AVERAGE) 
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BITUMINOUS COAL: 
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Peace toceeten, 4 wn ¥ Wa, J recccensstneet nem 
Oe. teen genet” ™ y ’ , a ' 
cesusiabtedmsanen ieee pennies a piinimm 1954 
1954 
(eee ee cece eee ee a os Lap fe) Te Le TT ee eT eae Tama STI ete 
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aoe cee eee ee ee oe | stiri ty l ‘a eeen eww 50 lanuwtioot eee ee Pe ee! eee Pee) ee ee 
J F M A M J J A Ss Oo N oO J F M A J J A s 0 N 0 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, 
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
Steel produced — seein Freight |Paperbuoard Cars and trucks 
Period Thousands] Percent of | distributed |(thousands|, loaded | produced | assembled (thousands) 
: bab. . thousands} thousands 
of net theoretical! (millions of | of short f ) f tons) Total | C Truck 
tons capacity ! |kilowatt-hours)} tons) ? = com ow ented ane 
Weekly average: 

EE hentia whkbeiinews 2,018 100. 9 6, 958 1, 772 779 229 | 129.8 | 102.7 27.2 
ae 1, 782 85. 8 7, 455 1, 548 730 213 | 106.8 83. 4 23. 4 
i Lithwsssesnen 2, 141 94.9 8, 246 1, 521 735 241 | 141.1 | 118.0 23. 2 
Dl ittitiieonsndence 1, 694 71.0 8, 883 1, 304 652 236 | 125.6 | 106.0 19. 7 
SE inaibpcos tendon 2, 245 93. 0 10, 318 1, 560 729 269 | 176.7 | 152.7 24. 0 
1955: July....---- 2, 059 85. 3 10, 386 1, 567 754 232 | 183.8 | 158.0 25. 8 

August_.....- 2, 166 89. 7 10, 816 1, 595 781 282 | 149.2 | 128.7 20. 4 
September- - -- 2, 309 95. 7 10, 540 1, 632 792 274 | 131.1 | 110.3 20. 9 
October. --- 2, 370 98. 2 10, 6385 1, 609 826 290 | 142.1 | 119.4 oa. 7 
November. - _- 2, 389 99. 0 10, 993 1, 752 757 291 | 197.9 | 171.4 26. 5 
December..---_ 2, 376 98. 5 11, 348 1, 787 672 270 | 172.9 | 151.1 21.8 
1956: January_....-- 2, 444 99. 3 11, 421 1, 820 678 267 | 162.6 | 138.9 33. 7 
ebruary_...- 2, 444 99. 3 11, 336 1, 703 692 201 | 157.1 | 132.7 24. 4 
March. ...._ _- 2, 466 100. 2 11, 118 1, 508 701 286 | 154.2 | 130.3 23. 9 
ee 2, 453 99. 6 10, 881 1, 655 742 284 | 155.1 | 131.6 23. 5 
eee 2, 368 96. 2 10, 810 1, 661 767 286 | 123.0 | 102.0 21.0 
pore 2, 275 92. 4 11, 338 1, 685 786 286 | 124.6 | 103.5 21.0 
eC 354 14. 4 10, 922 1, 560 599 225 | 120.3 | 101.3 19. 0 
Week ended: 

1956: July aids 302 12.3 10, 391 1, 843 478 179 79. 7 68. 1 11. 6 
a= 317 12.9 10, 878 1, 394 620 203 | 133.8 | 112.4 21.4 
a 377 15. 3 11, 125 1, 500 648 249 | 135.1 | 113.4 21.7 
lnc « 419 17. 0 11, 295 1, 505 650 268 | 132.7) 111.2 21. 4 
August 4____ 415 16. 9 De, Oe lnunseuanen 660 281 | 131.9 | 111.2 20. 8 
ee 1, 290 Ol Sh Eee Se | ete ee Nee ares ene 128. 7 ' 109. 1 19. 6 
4 Percent of capacity based on weekly net ton capacity of 1,406,268 for the first half of 1950; 1,928,721 beginning July 1, 1¥5u; 1,Y¥¥,US4 beginning January t, LY5t, 
2,077,040 January 1, 1952; 2,254,459 beginning January 1, 1953; 2,384,549 beginning January 1, 1954; 2,413,278 beginning January 1, 1955; and 2,461,893 beginning 

January 1, Daily average for week. Prvliminary estimates. 


Iron and Stee) Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 


Sources: American 
2 and Ward’s Automotive Re: 





NEW CONSTRUCTION 


Total construction expenditures, after seasonal adjustment, increased slightly in July to an annual rate of about 
$44% billion. July contract awards (seasonally adjusted) were about 7 percent below June. 
























































































































































BILLIONS OF DOLLARS ae BILLIONS OF DOLLARS 
. SEASONALLY ADJUSTED ANNUAL RATES ” 
40 |-— —-----—--- ———_- - -—-——------—------ ~ - f 40 
TOTAL NEW CONSTRUCTION ew 
sittin mn 
30 }-—— i eT GE Se P= 
—_ PRIVATE rer 
haan eT een le 2. nee 
20 la — _ ae eee: See SS eT 
PUBLIC -— on 
_—- ~~" jor a eit a Ce _ 
10 }- - -~— - SS _——— tf tf - ---—__-—__——-—_ 10 
Obert LO 
Sh eee " Se 0 aaa ; 20 
PRIVATE RESIDENTIAL a 
(NONFARM) hw ee in — 
0 ania meen omemmer TTT | 10 
“<---> ait OTHER PRIVATE 
o Lbbee tt 
| 1950 195! 1952 1953 1954 1955 1956 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
” Total new Private Federal, Construction. con- 
eriod construc- Total {Residential State, and tracts awarded in 
tion Rites Pa Other local 37 Eastern States ! 
Dl thpibethteskedebunteeesnvectans 8. 2 4.4 2.7 ) 3.8 TED cciisacnancienes 
St nMvdbdscntinenendcsereeneiuenee 16.7 13. 3 6.3 6.9 3. 4 i entuention 
Di addbndundeudidenindécadbe wide 21.7 16. 9 8. 6 8.3 4.8 © Enensonnvan 
Db Lida bbeteenneeuntnddanwenbed 22.8 16. 4 8.3 8.1 6.4 PT Dvuguamenen 
DL Litttettebianenunanedaenneaie 28. 5 21.5 12. 6 8.9 7.0 at Eenepckeene 
Dn disschs dita aiaeeaiedn wean 31. 2 21.8 11.0 10. 8 9.4 it Avcaneeuninn 
ee ee err 33. 0 22. 1 11.1 11.0 10.9 Pe incavconce 
renee 35. 3 23.9 11.9 11.9 11.4 Bae beacusesdéce 
I stieis sa diniabscanehitideenl died tek avniiaettaaar ine 37. 8 25. 9 13.5 12. 4 11.9 Pt lanecdacene 
eee 43. 0 30. 6 16. 6 14.0 12. 4 | |. @ eee 
Annual rates 
Seasonally adjusted annual rates Un- Seasonally 
adjusted | adjusted 
See Mi cebdie entcnensetennesaee ee 43. 3 30. 9 i, 03 13. 9 12. 4 27. 1 25. 1 
ll: cMieitinneketaccenbemwemed 43. 2 31.3 17.2 14. 1 11.9 27.38 23. 9 
eee eer 43.7 31.4 17. 2 14. 2 12. 2 22.7 22. 1 
ne 43. 5 31.5 17. 1 14. 5 11.9 24.4 21.2 
eee 43. 2 31.1 16. 5 14. 6 12. 0 22. 4 22. 1 
eee 43. 2 30. 6 16. 1 14.5 12. 6 21.6 25. 1 
EEL TE 43. 0 30. 2 15.9 14.4 12.7 23. 1 24.0 
eee 43. 4 30. 1 15.4 14. 6 13. 3 22.3 30. 1 
i NERA | 43. 5 30. 3 15. 3 14.9 13. 2 22. 3 30. 2 
alae ia hie eee alll 43. 0 30. 4 15. 2 15. 2 12. 6 28.6 29. 2 
| GREETS LE 43.9 30. 8 15. 3 15.4 13. 1 29. 1 25. 5 
SSSR OTE eee: 44.2 30. 7 15. 1 15. 6 13. 5 29. 8 25. 9 
FESO: 44.1 30. 7 15.0 15. 7 13. 5 26. 4 24. 4 
TE RSS ES een 44.4 30. 9 15. 1 15. 8 13. 5 25.8 22. 6 
' Compiled by F. W. Dodge Corporation, seasonally adjusted by the National Bureau of Economic Research, 2 Preliminary estimates, 


Omits smal! contracts, and covers rural areas less fully than urban. 
Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 
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HOUSING STARTS AND APPLICATIONS FOR FINANCING 


The annual rate of private nonfarm housing starts, seasonally adjusted, continued in July at about 1.1 million units. 
Financing applications changed little between June and July. 

































































































































MILLIONS OF UNITS MILLIONS OF UNITS 
ANNUAL RATES 
1.5 1.5 
fr" a 
f \ PRIVATE STARTS / N 
i \ PRIVATE STARTS UNADJUSTED 
‘a \ A.- SEASONALLY ADJUSTED \ 
. \ a 
bY 
\ 
1.0 1.0 
VA APPRAISAL J 
REQUESTS 
‘ pw Dy , 
} FHA APPLICATIONS r. ld \ 
« 
WAN ame Jr. 
otbbttr tpt 9 
1950 1951 1952 1953 1954 1955 1956 
Y SEE FOOTNOTE | ON TABLE BELOW. 
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA}. COUNCIL OF ECONOMIC ADVISERS 
[Thousands of units] 
New nonfarm housing starts Proposed home construction 
: Private, 
Period Publicl Privately Gnanced seasonally | Applications Requests 
Total | nance ey Government programs adjusted |forFHAcom-| for VA 
: : : 
Total Total FHA VA — mitments appraisals 
Annual total: 1948- -- 931. 6 18. 1 913. 5 (?) 294. 1 et seer 293. 2 (3) 
1949___| 1,025.1 36. 3 988. 8 (?) 363. 8 a Seeeeenrs: 327. 0 (3) 
1950_-_-| 1, 396. 0 43.8 | 1, 352. 2 686. 7 OT 1° Gk © leowencecns 397. 7 (?) 
1951_.-| 1,091.3 71.2 | 1,020.1 412.2 263. 5 2 192. 8 164. 4 
1952__-| 1, 127.0 58.5 | 1, 068.5 421. 2 279. 9 Sk Se 267. 9 226. 3 
1953__-} 1, 103.8 35.5 | 1, 068. 3 408. 6 252. 0 Se re 253. 7 251. 4 
1954._-| 1, 220.4 18.7 | 1, 201.7 583. 3 276. 3 A 338. 6 535. 4 
1955_--| 1, 328. 9 19.4 | 1,309.5 | 669.6 te ° | 306. 2 620. 8 
Monthly average: 1950_.| 116.3 3. 6 112.7 57. 2 40. 6 kg Seen 33. 1 (?) 
1953_- 92. 0 3. 0 89. 0 34. 0 21.0 . 3) | 21.1 21.0 
1954.. 101. 7 1. 6 100. 1 48. 6 23. 0 2s ore 28. 2 44.6 
1955_- 110.7 1. 6 109. 1 55. 8 23. 1 ew lnciwosnawe 25. 5 51.7 
1955: June.....-.-.--. 134. 5 3. 1 131. 4 71.6 32. 1 39. 5 1, 371 30. 8 52. 4 
- a 122. 7 .8 121.9 63. 3 26. 0 37. 4 1, 318 24. 3 51.4 
August. -.....- 124. 7 2.4 122. 3 67. 6 26. 9 40. 8 1, 346 26. 4 56. 0 
September- .___ 114.9 1.3 113. 6 59. 1 24.7 34. 4 1, 262 23. 1 45.1 
October_....... 105. 8 1.0 104. 8 53. 4 18. 6 34. 8 1, 209 19. 2 43. 1 
November. - ._- 89. 2 .8 88. 4 45. 6 17.5 28. 1 1, 179 16. 3 30. 4 
December-__.-._. 76. 2 2. 7 73. 5 37. 9 16. 2 21.6 1, 192 13. 4 24.9 
1956: January...-..-.- 75. 0 1.3 73. 7 36. 0 13. 0 23. 0 1, 195 15. 6 29. 3 
February ..-..-- 78.3 1.3 77.0 30. 5 13. 1 17.4 1, 127 18. 5 37. 1 
March.....-..-.- 98. 6 4.7 93. 9 37. 6 17.0 20. 6 1, 094 24. 9 37. 5 
a 3S 111.3 1.4 109. 9 46. 3 19. 9 26. 4 1, 157 22. 3 45. 8 
iis dlineoe 4108. 0 41.0] 4107.0 46. 3 19. 7 26. 6 41,110 22. 1 44.4 
BONGs ccdweces. 4104. 0 41.7 4102.3 44.9 18. 5 26. 4 41,070 16.8 35. 6 
AE 101. 0 1.1 99. 1 42.8 17. 6 25. 2 1, 070 16. 9 34. 6 
1 Units represented by mortgage applications for new home construction. 2 Not available. * Partly estimated. 4 Preliminary estimates, 


20 Sources: Department of Labor, Federal Housing Administration (FHA), and Veterans Administration (VA). 


SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Trade sales and inventories showed little change in June. Preliminary estimates indicate that retail sales in July 
continued at the June level. Manufacturers’ inventories (secscnally adjusted) rose $500 million in June, while new 
orders fell $700 million and sales declined fractionally. 

















BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
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80 pest ino ™ se *y 
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” oer oe Mece 7" —— 
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ee ta INDEX, 1947-49=100, SEASONALLY ADJUSTED 
40 /}4.—______ MANUFACTURING 
INVENTORIES DEPARTMENT STORES 
140 oa 
5 yy 
- 4 men INVENTORIES , eal 
MANUFACTURING SALES = iat . DE eed \ i 
120 = (—— 
SS’ 1 ase 
20 r 4 
fe) ee Ee ee Oe ee Se Pe ees Teer ee Lee eee eee cee ee oe ee ae ee 
i953 | 1954 | 1955 | 1956 1953 1954 1955 1956 
* MANUFACTURING, RETAIL TRADE, AND WHOLESALE TRADE 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
or yo Manufacturing | Wholesale Retail Department stores 
Period Sales 1 | 2VeD- | gajeg: | Inven- | iow | Sales 1 | VED: | gates | IPVED>| gates: | Tnven 
tories 2 tories ? | orders!| "%©8 " | tories 2 tories 2 tories * 
Billions of dollars, seasonally adjusted predic agpy sed sey 
ee ereeee 36. 4 55. 6 17. 6 31.7 17. 4 7.9 8. 1 10. 9 15. 8 104 107 
eS 34. 7 §2. 1 16. 4 28. 9 15. 9 7.4 7.9 10. 9 15. 3 98 99 
Sk. cccecempueseae eck 39. 9 64. 1 19. 3 34. 3 21.0 8.7 10. 5 12. 0 19.3 105 109 
ae 444.9 | 475.2 22.3 42. 8 24. 5 9. 4 11.1 | 413.2 | 421.2 109 128 
PS wstentananesnudee 45. 9 76. 7 22. 8 43. 8 23. 6 9. 4 11.3 13. 7 21.6 110 118 
| ESTE: 48. 4 80. 3 24.9 45.9 23. 4 9.3 11. 7 14. 2 22. 7 112 126 
Pt 2s) icenvaadaabenue 46. 7 76. 9 23. 4 43. 3 22. 4 9.1 11.5 14. 2 >» ae | 111 122 
Pe eee eens 51.7 82. 2 26. 4 45. 9 27. 2 9.8 12.3 15. 5 23. 9 119 127 
SORS! MOP qn < nncscnccccce 51.7 78. 3 26. 7 43. 5 27. 7 9.7 11.8 15. 4 23. 0 117 124 
PN icc ca wie 52. 2 78.8 27.1 43.8 27.8 9. 7 11.8 15. 3 23. 2 115 128 
Dé sienswensaned 51.9 79. 2 26. 7 43. 9 27.0 9. 6 11.9 15. 5 23. 4 124 127 
EE 52.8 79. 6 27.2 44.3 28. 7 9.9 12.0 15. 7 23. 3 118 129 
September - -_------ 53. 1 80. 0 27. 2 44.7 28. 3 10. 0 12.0 15. 8 23. 2 121 129 
October... __.------ 52. 5 80. 9 26. 6 45. 4 27.5 10. 1 12. 2 15. 8 23. 3 122 129 
November___--.---- 53. 2 81.6 27. 3 45.7 28. 3 10. 1 12.3 15. 8 23. 6 122 131 
December-_-..----- 53. 2 82. 2 27.3 45.9 29. 3 10. 1 12.3 15. 8 23. 9 123 134 
1056: January............ 52.9 82.8 27.0 46. 3 28. 1 10.3 12. 4 15. 7 24. 1 124 137 
 —— 52.9 83. 6 27. 2 46.9 27.6 10. 4 12.5 15. 3 24. 2 118 138 
DM Rncccseceskau 53. 1 83. 8 27.1 47.4 26. 9 10. 3 12. 6 15. 7 23. 8 122 135 
eS 53. 2 84. 5 27. 2 48. 0 27.8 10. 4 12. 6 15. 5 23. 9 122 136 
nants icandiiiveh makina 54. 4 85. 1 27. 8 48. 6 28. 8 10. 7 12.7 15. 9 23.9 122 134 
0 eee 54. 3 85. 6 27.7 49.1 28. 1 10. 6 12. 7 16. 0 23. 8 124 137 
OO OEE EEE LE LO ES SS, Pee ME ft ae | Seo 
1 Monthly average for year and total for month. 4 Revised series on retail trade beginning with 1951; not comparable with previous 
2 Book value, end of period. data 


3 Book value, end of period, except annual data, which are monthly averages. $ Preliminary estimates. 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 2l 








MERCHANDISE EXPORTS AND IMPORTS 


In the first 6 months of 1956, commercial exports were 19 percent higher and imports 15 percent higher than during 
the corresponding period of 1955. 
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MILLIONS OF DOLLARS MILLIONS OF DOLLARS | 
1,800 1,800 
1,600 —$—$ $$ _ —— _ — —{ 1,600 
TOTAL MERCHANDISE EXPORTS 
MERCHANDISE EXPORTS P Ee 
EXCLUDING GRANT-AID SHIPMENTS ~ hi 
1,400 ao - ~ —___—_— - ad —_——§—— 1,400 
; é 
1,200 -————_—_—— i, ys B A #4 = ———~ 1,200 
H . ha |? A 
N AV re ae i i | Af \ 
1,000 }——— -—-— it ——+—- ors iN rn ;—— Ai ‘ 4. jh 1*4_ } 1,000 
AN \ AU IN WY Wiwas 
- NPWS | Win PAA IVn/ 
ae , | NV Navy NY 
NMA\ ¢ ini “MY y YN VA / 
800 v a Sane * ae | —— me. .. oe +—— ———j 800 
v 
7 = TOTAL MERCHANDISE IMPORTS 
600 SAY, rs —~—}—__-— ----—4 600 
_ > 
re eT eeeee eee Se oe ee ee! a a ee | 
1950 1951 1952 1953 1954 1955 1956 
Y SEE FOOTNOTES | ANO 2 ON TABLE BELOW. 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
| Millions of dollars] 
Merchandise exports kL xcess of exports 
over imports 
: Merchandise 
Period Grant-aid Excluding i Excluding 
Total shipments ! =. aaa Total Tant-aid 
P shipments 
1936-38 monthly average. ......--- 247 (?) (?) 207 40 (?) 
1947 monthly average. ..._...-_--- 1, 278 96 1, 182 480 798 702 
1948 monthly average........__-_-- 1, 054 (?) g 594 460 (2) 
1949 monthly average. ..........-- 1, 004 (?) (? 552 452 (2) 
1950 monthly average. ..........-- 856 24 833 738 118 95 
1951 monthly average-...-.-....-- 1, 253 89 1, 164 914 339 250 
1952 monthly average. _.........-- 1, 267 166 1, 101 893 374 208 
1953 monthly average_..........-- 1, 314 293 1, 022 906 408 116 
1954 monthly average--_......--.--- 1, 259 188 1, 071 851 408 220 
1955 monthly average. _....-......- 1, 295 105 1, 190 948 347 242 
Pe Mt adiuabarenccdescese- 1, 325 131 1, 194 959 366 235 
PE Dbaddlsnhalbdmecaccocesc 1, 318 128 1, 190 937 382 254 
BP icannabdpdincdetcéeoe 1, 270 128 1, 142 885 384 257 
ER GE GR 1, 236 128 1, 108 960 276 148 
September_.....-.......---- 1, 256 99 1, 157 946 310 210 
SE Ree eee 1, 396 119 1, 277 1, 011 385 266 
November............---.--. 1, 322 73 1, 249 1. 065 257 184 
i ccatebpitibbiobetace 1, 405 84 1, 321 1, 008 397 313 
1956: January...............-..-- 1, 280 82 1, 198 1, 074 206 124 
i nab ie dinadebchice 1, 359 90 1, 269 1, 044 315 225 
tn eaivtdiieadedtabboa 1, 578 104 1, 474 1, 102 476 372 
Oe a de ed. Bako 1, 510 112 1, 398 990 520 408 
Pin cechdlidnade latiibon 1, 700 184 1, 516 1, 090 610 426 
SS ES GE a ao ae 1, 687 199 1, 488 1, 032 654 456 























1 figures include only Department of Vefense shipments of grant-aid military supplies and equipment under the Mutual Securit 
e (July-December 1950) amounted to 282 million dollars, d 


‘Program. Shine eat ay pte Fates 


Nors.—Detail will not necessarily add to totals because of rounding. 


Sources: Department of Commerce and Department of Defense. 








PRICES 
CONSUMER PRICES 


The consumer price index rose 0.7 percent in June, chiefly due to a 2.0 percent increase in food prices. Price indexes 
for housing, personal care, and miscellaneous goods and services also rose during the month. These increases were 
partially offset by declines in the price indexes for transportation and reading and recreation. 






























































INDEX, 1947-49=100 INDEX, 1947-492100 
140 140 
TRANSPORTATION m — 
oe? et 
130 pee ‘ —— = 130 
Ps 7 a eee rn 
ail = f ‘ ¢ Bese 
P ed 
ae RENT—*/ 
120 120 
ual 7, 
110 110 
APPAREL 
100 100 
ry a a On ee ee Cee ee ee ee LT me em me Dm ee ere Orem Ge YON Mer Yor MWR Nee ee Re i eT one eee o 90 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
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Housing | Trans. | . Reading | Other 
All | Medical | Personal} and goods 
Period items Food Total’! R Apparel ey | care care recrea- aod 
| otal’ Rent | tion | services 
SE  tturediogconasd eee | §9.4 47.1 a 1 86. 6 52. 5 68. 9 72. 6 59. 6 63. 0 70. 6 
aa ee 95. 5 95. 9 95. 0 94. 4 o7. 1 90. 6 94. 9 97.6 95. 5 96. 1 
| eee eae Se 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. 5 
Se See 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101. 1 104. 1 103. 4 
Cx. tavcvackecwaxunnens 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101.1 103. 4 105. 2 
er eee 111.0 112. 6 112.4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
| RR ee 113.5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111.8 107. 0 115. 4 
eee ne 114. 4 112.8 117.7 124. 1 104. 8 129. 7 121. 3 112.8 108. 0 118, 2 
0 SSS a een ee 114.8 112 6 119 1 128. 5 194. 3 128. 0 125. 2 113. 4 197. 0 120. 1 
| eee 114.5 110.9 120. 0 130. 3 103. 7 126. 4 128. 0 115. 3 106. 6 120. 2 
ff ees 114. 2 ig 119. 4 130. 3 103. 3 125. 5 127. 5 113. 9 106. 5 119.9 
SE ee 114. 4 111.3 119.7 130. 4 103. 2 125. 8 127.6 114. 7 106. 2 119. 9 
1 eee ee 114. 7 112. 1 119. 9 130. 4 103. 2 125. 4 127.9 115.5 106. 3 120. 3 
SO eee eS 114.5 111.2 120. 0 130. 5 103. 4 125. 4 128. 0 115. 8 106. 3 120. 4 
September__-__--.--- 114.9 111.6 120. 4 130. 5 104. 6 125.3 138. 2 116. 6 106. 7 120. 6 
a 114.9 110. 8 120. 8 130. 8 104. 6 126. 6 128. 7 117.0 106. 7 120. 6 
Novembher...<.6<«««« 115. 0 199.8 | 120.9 130. 9 104. 7 128. 5 129. 8 117. 5 106. 8 120. 6 
December__._-_----- 114. 7 109.5 | 120.8 tel. 1 104. 7 127. 3 130. 2 117. 9 106. 8 120. 6 
1056: Januaty....<<..<...< 114. 6 109. 2 | 120. 6 131. 4 104. 1 126. 8 130. 7 118. 5 107. 3 120. 8 
POnCURTY...6cccnecue 114. 6 108. 8 | 120 7 131. § 104. 6 126. 9 130. 9 118.9 107. 5 120. 9 
OS ars 114. 7 109. 0 120. 7 131.6; 104.8 126. 7 131. 4 119. 2 107. 7 121.-2 
a ne oe ee 114.9 109. 6 120. 8 131.7} 104.8 126. 4 131. 6 119. 5 108, 2 121. 4 
a 115. 4 111.0 120. 9 | 132.2 | 1048 bai. 3 131. 9 119. 6 108. 2 121. 5 
EE ee 116. 2 113. 2 | 121. 4 132. 5 | 104. 8 126. 8 132. 0 119. 9 107. 6 121.8 
1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, etc. Source: Department of Labor. 
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WHOLESALE PRICES 


The average of wholesale prices declined slightly from mid-June to mid-July. 
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~~ i VY \ ‘ ss cafe 
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\Y 
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| | | 
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| | | 
rolrisiitisiis siti r titi is rps tt a 70 
1950 1951 | 1952 | 1953 1954 | 1955 1956 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Other than 
Period All com- Farm Processed (farm products 
modities products foods and foods 
(industrial) _ 
Dt, cAhAtLcosthackanndoekeesdceksnabena 50. 1 36. 5 43. 3 58. 1 
OE SS 96. 4 100. 0 98. 2 95. 3 
0 EE 104. 4 107. 3 106. | 103. 4 
it tptiiedaaGuentecdeoneeneeseqeeseeses 99. 2 92 8 95. 7 101. 3 
A a 103. 1 97.5 99. 8 105. 0 
i tictinbteebeneeegnneeesoeneeaceues 114.8 113. 4 111.4 115.9 
ee 111. 6 107 0 108. 8 113. 2 
tpi eiedescesuencencee knee men 110. 1 97.0 104. 6 114.0 
DE Chap abas cd eeeseumeneenunces 110.3 95 6 195. 3 114.5 
ie in cepa ennesaasosee 110.7 89. 6 101. 7 117.0 
tt iccdhnsbeoneennnecoussesannes 109. 9 91.2 102. 1 115.5 
Dic octet seenhanentninesdeces 110. 3 91.8 103. 9 115. 6 
en ckeeinacicneeduneoes 110.5 89. 5 103. 1 116.5 
ie ae eeeeetannenene 110.9 88. 1 101.9 117.5 
| EEE eee 111.7 89. 3 101.5 118.5 
SE LN A a 111.6 86. 8 100. 2 119.0 
RR Se 111.2 84. 1 98. 8 119.4 
ENR RE Leeann 111.3 82.9 98. 2 119.8 
i a ee ennoneces 111.9 84. 1 98. 3 120. 4 
RR i ER 112. 4 86. 0 99. 0 120. 6 
i emneee 112.8 86. 6 99. 2 121.0 
RES ee ee 113. 6 88. 0 100. 4 121. 6 
ttt pnpcndinbonetabsdecodessonece 114.4 90. 9 102. 4 291, 7 
EG en demeces 114.2 91.2 102. 3 121.5 
Te tens cenenccce 114.0 90. 1 102. 2 121.3 














PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers declined 1 percent in the month ended July 15. The index of prices paid by 
farmers increased slightly and the parity ratio declined 1 point. 

























































































INDEX,1910-14= 100 INDEX 1910-14 #100 
325 325 
300 Py — 300 
- w-" — J - — 
275 #~ <. - —— ——~j 275 
as \ 
PARITY INDEX 
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250 ——_—______ gg $f} — . 250 
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225 225 
a 
eee ti sitet eis teh tte) hh 8 8 SERRE DE TEES boreelipiy bith PASE EAP ATPL Dh) bee 
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metittitlitpittipi ptr til 25 
1950 1951 1952 1953 1954 1955 1956 
4I/ RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 









































Prices paid by farmers | Parity index 
for items used in (prices paid, | Prices re- Parit 
Period interest, ceived by vie y 
Family Produc- taxes, and farmers we 
living tion wage rates) 
Index, 1910-14=100 
ee 120 121 123 95 77 
ce tiiabithebbenienesseennkdtenebeseeneonneenend 237 224 240 276 115 
Dcncasésnedeceenseerenenseseedseseeenesaneensusnet 251 250 260 287 110 
ea ae ee 243 238 251 250 100 
nmin ekebhebenmenbbetsbseabingehrbenesneowl 246 246 256 258 101 
Dl tpbiibdbeahe ime ibenimandeeneenneseenassat 268 273 282 302 107 
i icnimeetmiecnhknnnWetneabeeeniuaneinwwnienecel 271 274 287 288 100 
i iiimiitbednbeeitdaneemtabeaweieetienebeeiennend 270 253 279 258 92 
RS ee ee 274 252 281 249 89 
Se knnkenddknckenssenseoocounsnecesennssiaeneeresqsseses 273 250 281 236 84 
SE ND Div dceccancscusccenccssneunseesctesennsansenes 274 250 282 241 85 
Gl Diabtnceencedidddnecegseceesvecdsnsaawsenens 274 248 281 236 84 
RUE ied i cceeedcenaseeceuescnsonskssadounatenas 273 247 279 232 83 
DT Uh. cobennesneconceseduamnnenaneouneewos 272 246 279 235 84 
iis adethumhbawebnenneeetneeeneeeeteetiod 274 246 280 229 82 
PED Si ncudccscénnddonsdtenteketeneesnneneenet 273 244 279 224 80 
RE Wiladtvdndcodevecncsdnesscessesceneencswed 273 243 278 222 80 
1956: January 15. ..........- 2-2 22-2 o nn nnn e enone eoeee 272 246 281 226 80 
DEE BBsc ctcccusdsacussesdaneeedeeeesesaeseens 272 245 280 227 81 
SE Dckpinktdtivisharedetiabaeaeadkhinnanel 274 246 282 228 81 
Rt Mis ate iendeiednpioinnksbecntaeseawenunduael 274 248 284 235 83 
| SS meaner 278 250 286 242 85 
ntti ce Addie ieee eke 280 248 286 247 86 
I tl ce ial dient 282 248 287 244 85 








1 Percentage ratio of index of prices received by farmers to parity index. 
Source: Department of Agriculture, 
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CURRENCY, CREDIT, AND SECURITY MARKETS 
CURRENCY AND DEPOSITS 


During June, demand deposits increased more than seasonally. At the end of the month, total deposits (excluding 
overnment) and currency were 2.5 percent higher than a year earlier. 
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Total excluding U. S. Government deposits 
eee Total >. o U. S. (privately held money supply) ? 
nd of perio posits an overnment ne : : . 
ated deposits ' Total yom deposits d Time ‘ 
banks adjusted * mpaarte ‘ 
0 Se a eee 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
l/c ttieecnnksapoanhanebaenunne 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
SE 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
KL cctCArAnhctianatennocenwannne 189. 9 3.9 186. 0 26. 3 98. 2 61. 4 
Dt ce teet nce cna cnneceekonane 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
EE ea eee eae aE 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
BOS asaosa Ditches samnenenonnente 214. 8 5.1 209. 7 27.9 106. 6 75. 3 
SE A ee eer 221.0 4.4 216. 6 28. 3 109. 9 78. 4 
cone ninacenebeewews 212. 6 5. 9 206. 7 26. 8 103. 3 76. 5 
ck cheetihebann ws ewes 213. 5 5.8 207. 7 27. 4 103. 2 ice 
ES a ere 214. 6 6. 5 208. 1 a7. t 103. 9 ie | 
DE itccbctediensesucncucts 214. 2 5. 6 208. 6 27.3 103. 9 77.4 
DP bbcheedhneoccconsens 214.8 5.1 209. 7 27. 2 104. 9 404 
ES eee 216. 7 5.3 211.3 27.3 106. 1 77.9 
Dn nncabubbesceosocnes 217.2 5.0 212. 2 27.9 106. 9 77.4 
i cinhvichwanwenacuee 221.0 4.4 216. 6 28. 3 109. 9 78. 4 
tt i. ocLchennmocsesesees 2t7. 2 2.8 214. 4 Bt. 4 108. 9 78. 4 
el EE 216. 1 4.5 211.6 21.2 105. 6 78. 8 
inc ah ctunbcovsaeeaats 217.8 70 210. 8 Zi. & 104. 4 79. 3 
Ee ly Hee ee pe 217. 4 5. 0 212. 4 27. 0 106. 1 79. 3 
ti hhteticeseesouets 217. 4 6. 2 211.2 27. 4 104. 2 79. 6 
el ie 218.8 5.9 212.9 37. 5 105. 1 80. 3 
1 Includes U. 8. pee yrmned t deposits at Federal Reserve banks and commercial and savings banks, and U. S. Treasurer’s time deposits, open account. 
’ ee ee ee currency held by State and local governments. 
4 demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
7 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


26 Nors—Detail will not necessarily add to totals‘because of rounding. 


Source: Board of Governors of the Federal Reserve System. 








BANK LOANS, INVESTMENTS, AND RESERVES 


In June, loans were up $1.7 billion, more than twice the increase in the preceding month and slightly greater than the 
increase in June of last year. Holdings of Government securities declined $0.8 billion. The average reserve defi- 
ciency of member banks (borrowings at the Federal Reserve less excess reserves) decreased between June and July. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollars} 















































| All commercial! banks | bese \| All member banks !8 
| || repor | 
| , | Borrow- 
E i Total loans matt eae Reserve balances | ings at 
had of pews and invest Loans U. S. Gov banks | Federal 
7 5 eB 9 ‘i Other usine | 
menses | Total _— securities || — . | Required | Excess ve 
Pi cviscasasiainaine 120. 2 43. 0 77.2 67.0 10.2 | 13.9 || 17.0 8 v1 
it canpactsbnatenien 126. 7 52. 2 74.4 62. 0 12. 4 | 17.8 15. 6 .8 ot 
DE idcinncanemedamata 132. 6 57. 7 74.9 61. 5 13. 3 | 21.6 18. 5 .8 .3 
il sccveneicecwsane 141. 6 64. 2 77.5 63. 3 14.1 23. 4 19. 6 | .8 
Di savieseseunnunas 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 3 me .8 
ees 155. 9 70. 6 85. 3 69. 0 16. 3 | 22. 4 18.5 .8 -1 
See neee 160. 9 82. 6 78. 3 61.6 16. 7 | 26. 7 18.3 .6 .6 
ee 155. 3 75. 2 80. 1 63. 3 16. 8 | 23. 5 18.1 .6 .4 
| REE 157. 0 76. 6 80. 4 63. 7 16.7 | 23. 5 || 18. 2 .6 .5 
 . 156. 7 77.3 79. 3 62. 5 16. 9 24. 2 18. 2 . 6 .8 
September------ 157. 3 78. 4 78. 9 62. 0 16.9 | 24.7 18. 1 . 6 8 
OS 158. 9 79. 2 79.7 62. 9 16.8 | 25. 1 18.3 .5 .9 
November. ----- 159. 4 81. 4 78.0 61.4 16. 6 26. 0 18. 4 .5 1.0 
December------- 160. 9 82. 6 78.3 61.6 16. 7 26. 7 18. 6 . 6 .8 
1956: January *_------ 159. 4 82. 0 77.4 60. 9 16.5 26. 2 18. 6 6 .8 
February 4..---- 158. 4 82.5 75.8 59. 2 16. 6 | 26. 3 18. 2 5 .8 
ee | 159. 9 84. 7 75. 2 58. 5 16. 6 | 27.8 18. 3 | .6 1.0 
| 160. 0 85. 3 74. 7 58. 1 | 16. 6 | 27.8 18. 3 ae | | 
ree 159. 6 86. 0 73. 6 57. 2 16. 4 27.8 18. 3 .5 1.0 
ne: 160. 5 87. 7 72.8 56. 4 16. 4 28. 8 18. 4 . 6 .8 
a Sea ae =o cena toneees J--------- 28. 6 || 18. 3 6 | 7 














| 


1 Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System. 

2 Commercial, industrial, and agricultural loans; revised series beginning January 1952 and again October 1955. Such loans by weekly reporting member banks 
represent approximately 70 percent of business loans by all commercial banks. 

+ Data are averages of daily figures on balances and borrowings during the period. 

‘ Preliminary estimates. 


Nore.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federa] Reserve System. 27 
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CONSUMER CREDIT 


In June, total consumer credit outstanding increased about $500 million, with all types of credit sharing in the rise. 
his compares with a rise of about $900 million in June 1955. 












































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
END OF MONTH 

40 40 
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= TOTAL CREDIT OUTSTANDING en 
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eT a — 20 
— 

INSTALMENT CREDIT “a 

10 —_—— a 10 
| ower” 

— \ NONINSTALMENT CREDIT 7 
ee: ee, Ny Te, ET I eRe Ny er Tevet cence oe 
(ENLARGED SCALE) 
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INSTALMENT CREDIT EXTENDED « d 
| ee ee a 7 a 
| 
} 2 | ia eae: 
| bs | INSTALMENT CREDIT REPAID | wea 
| | 
° POO ETE ES OTT COE, PTET EE eT Te Tee eee ee SGeeeeaeeeees seca eee fe} 
1950 | 1951 | 1952 | 1953 | 1954 | 1955 1956 
| SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADvISERS 
[Millions of dollars] 
. : Noninstal tcredit 
Total Instaiment credit outstanding ee” . |? po 
a Oth Repair and ment ment 
End of period credit Auto- er epair & ° ° 
tstand- : consumer| moderni- | Personal Charge || credit ex-| credit 
- oy Total — goods zation loans Total | accounts || tended * | repaid * 
—- paper ! loans 2 
er 7, 222 4, 503 1, 497 1, 620 298 1, 088 2,719 1, 414 6, 872 6, 060 
EEE 11, 570 6, 695 1, 924 2, 143 718 1, 910 4, 875 2, 353 12, 713 10, 190 
a 14, 411 8, 968 3, 054 2, 842 843 2, 229 5, 443 2, 713 15, 540 13, 267 
ic eoscdecese 17, 104 11, 516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
3960. .......... 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282 
————EE 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22, 791 22, 444 
i counqeeces 25, 827 18, 684 8, U99 5, 328 1, 406 3, 851 7, 143 3, 342 28, 397 24, 550 
EEE ecesceceese 29, 537 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
PE seqegeces~ 30, 125 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 29, 024 
Ts cetdqocese 36, 225 27, 895 14, 312 6, 435 1, 641 5, 507 8, 330 3, 797 37, 172 31, 744 
1955: May-_---- 31, 568 24, 149 11, 985 5, 555 1, 546 5, 063 7,419 3, 011 3, 206 2, 570 
June... -- 32, 471 24, 914 12, 561 5, 639 1, 562 5, 152 7, 557 3, 040 3, 443 2, 678 
July...._..| 32, 896 25, 476 13, 038 5, 676 1, 570 5, 192 7, 420 2,991 3, 131 2, 569 
August..-.| 33, 636 26, 155 13, 547 5, 762 1, 589 5, 257 7, 481 3, 019 3, 436 2, 757 
September_| 34, 293 26, 699 13, 929 5, 848 1, 611 5, 311 7, 594 3, 108 3, 241 2, 697 
October_._| 34. 640 26, 963 14, 095 5, 917 1, 627 5, 324 7, 677 3, 218 3, 051 2, 787 
November_| 35, 059 27, 247 14, 172 6, 057 1, 634 5, 384 7, 812 3, 285 3, 103 2, 819 
December.| 36, 225 27, 895 14, 312 6, 435 1, 641 5, 507 8, 330 3, 797 3, 508 2, 860 
1956: January...| 35, 599 27, 769 14, 314 6, 318 1, 610 5, 527 7, 830 3, 355 2, 724 2, 850 
ebruary.| 35, 272 27, 784 14, 397 6, 209 1, 599 5. 579 7, 488 2, 974 2, 769 2, 754 
March....| 35, 536 27, 964 14, 565 6, 137 1, 599 5, 663 7, 572 2, 933 3,114 2, 934 
April_.... 35, 962 28, 260 14, 706 6, 183 1, 611 5, 760 7, 702 2, 996 3, 163 2, 867 
ay..... 36, 574 28, 591 14, 876 6, 244 1, 642 5, 829 7, 983 3, 135 3, 281 2, 950 
June... , 09 28, 890 15, 077 6, 247 1, 663 5, 903 8, 203 3, 231 3, 204 2, 905 
1 Includes all consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased. 
2 Includes only such loans ; “ oods paper.” 
28 § Onndit we caly Ss pms fn those held by retail! outlets are included in “other consumer g paper 


Source: Board of. Governors of the Federal Reserve System. 








BOND YIELDS AND INTEREST RATES 


Yields on Treasury bills declined in iy but rose again in early August. Yields on Federal, high-grade municipal, 


and — bonds increased in July and early August. The prime commercial paper rate was reduced twice 
during July. 
















































































































PERCENT PER ANNUM PERCENT PER ANNUM | 
4 4 
CORPORATE Aco BONDS 
(moopy's) a” 
| 3 on . 
| | 
| j | 
| 
| Fa" —— PAPER | 
| 2 ae 2 
| ‘ 
| ‘ 
‘ 
‘ 
| | 
| / | 
| ae” | [rneaaunv BILLS | 
| “ —_ a 1 
| | 
| o betel tt Io 
| 1950 1951 1952 1953 1954 1955 1956 
* REVISED SERIES: BONDS DUE OR CALLABLE I0TO 20 YEARS. SEE TABLE BELOW. 
| SOURCES: SEE TABLE BELOW. COUNCIL OF ECONOMIC ADVISERS 
[Percent per annum] 
U. 8. Government security yields High-grade Corporate bonds Prime 
‘ b municipal (Moody’s) commercial 
me oe Taxable bonds? —_| (Standard & os 
reasury axable bonds ndar : 
bills ! Poor’s) ® Aan Baa | 4-6 months 
ae 1. 040 2. 44 2. 40 2. 82 3. 47 1, 44 
ete 1. 102 2. 31 2. 31 2. 66 3. 42 1. 49 
a eer 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45 
Dl cccueucecsseeaneeeucans 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16 
ee 1. 766 2. 68 2.19 2. 96 3. 52 2. 33 
Se ee 1. 931 42. 92 53. 16 2.72 3. 20 3. 74 2. 52 
eee wceetesaebasncsanssanss . 953 2. 52 2. 71 2. 37 2. 90 3. 51 1. 58 
PE tikisinticensetnncacnn 1. 753 2. 80 2. 94 2. 53 3. 06 3. 53 2. 18 
1955: September__-.....---- 2. 086 2. 88 3. 00 2. 63 3. 13 3. 59 2. 54 
6 2. 259 2. 82 2. 96 2. 56 3. 10 3. 59 2. 70 
November-_-__--------- 2. 225 2. 85 2. 96 2. 55 3. 10 3. 58 2. 81 
December. -.__--.----- 2. 564 2. 88 2. 97 2. 71 3. 15 3. 62 2. 99 
1056: JARUSTY..«.....6.<0c0- 2. 456 2. 86 2. 94 2. 64 3. 11 3. 60 3. 00 
PE cnondecneesen 2. 372 2. 82 2. 93 2. 58 3. 08 3. 58 3. 00 
Sr 2. 310 2. 90 2. 98 2. 69 3. 10 3. 60 3. 00 
a 2. 613 3. 05 3. 10 2. 88 3. 24 3. 68 3. 14 
ee 2. 650 2. 94 3. 03 2. 86 3. 28 3. 73 3. 27 
(| ESSE 2. 527 2. 89 2. 98 2. 75 3. 27 3. 75 3. 38 
aE ees: 2. 334 2. 97 3. 05 2. 78 3. 28 3. 79 3. 27 
Week ended: 
1956: July ee 2. 409 2. 90 2. 98 2. 78 3. 26 3. 78 3. 34 
| ee: 2. 387 2. 95 3. 01 2.77 3. 27 3. 78 3. 31 
) 2. 237 2. 98 3. 05 2. 78 3. 28 3. 79 3. 29 
a 2. 303 3. 02 3. 11 2. 79 3. 30 3. 82 3. 19 
August 4....... 2. 378 3. 06 3. 13 2. 83 3. 35 3. 85 3. 19 
Sree 2. 399 3. 09 3. 14 2. 88 3. 38 3. 90 3. 19 
1 Rate on new issues within period. 4 Bonds due or callable from 10 to 20 years. 
2 First issued in 1941. The single series on these bonds (which continued 5 Bonds due or callable 20 years and after. 


through March 1953) included: October 1941-March 1952, bonds due or callable . fthe F 
after 15 years; April 1952-March 1953, bonds due or callable after 12 years. uti and Board of Governors of the Federal Reserve 
3 Weekly data are Wednesday figures. 29 





STOCK PRICES 


Stock prices continued to rise during July and early August. 
































































































































INDEX, 1939=100 INDEX, 1939=100 
500 500 
MONTHLY WEEKLY 
400 — _ 400 
re ee 
300 300 
Sa, 
= COMPOSITE INDEX 
we eee eee” 
al Vw gmt” 4 
UTILITIESS. an 
--~ = ied > ee 
100 fiilsttITT 11111 Centres Tete eevee Crers eee eee On re ove cers eee eee 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: SECURITIES AND EXCHANGE COMMISSION COUNCIL OF ECONOMIC ADVISERS 
{1939 = 100) 
Com- z Manufacturing ran | ial Trade, 
Period posite Tota) | Durable | Nondura-| portation| Utilities | finance, | Mining 
index ! goods _ | ble goods and service) 
Weekly average: 
Se eres 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 17.3 
a 132. 7 136. 8 124.3 148 6 158. 1 99. 3 156. 9 133. 0 
i awed bb anee 127. 7 132. 1 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
eer 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
a eee 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
ERE eS 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
eae eee 193. 3 220. 1 192, 6 245. 2 218.7 121. 5 207. 1 240. 5 
IE, ah ia oh as ti ahceacth ee ahah ws ove 229. 8 271.3 245. 2 295. 2 2322. 6 135. & 235. 6 267. 0 
Ct Ah de ceedekdeb see 304. 6 374. 4 352. 4 394. 4 320. 0 152. 9 296. 9 312. 9 
1955: August..........- 315. 3 390. 0 367. 8 410. 0 323. 6 156. 2 302. 4 311. 4 
September___...-.- 326. 6 407. 1 387. 0 425. 2 331. 3 155. 3 319. 7 317. 1 
October__.......-- 310. 2 385. 1 365. 3 402. 9 309. 3 150. 9 307. 0 294. 1 
November_-____-_-- 328. 4 410. 6 389. 2 429. 9 324. 8 154, 2 324. 9 312. 5 
December-.....--- 333. 6 418. 7 395. 9 439. 2 331. 6 154. 3 323. 2 326. 2 
1956: January__....____- 325. 7 407. 8 378. 6 434. 4 320. 2 153. 8 309. 8 330. 3 
Tt chcasaneae 330. 0 413. 3 382. 8 441.0 322. 8 156. 1 309. 6 350. 2 
a 350. 9 443. 4 412.0 472. 0 343. 6 159. 7 321. 9 372. 9 
ak a co 355. 4 452. 4 410. 5 490. 6 347. 9 157. 3 316. 7 369. 4 
a dickdih orertary ces 347. 0 440. 9 397. 6 480. 4 342. 0 155. 6 305. 8 364. 1 
I  testch do ino wo xs 341. 4 433. 5 392. 8 470. 7 328. 0 154. 9 299. 5 352. 1 
I eat h dia cenie, eve 359. 4 359. 6 420 7 495 4 334. 8 158 7 314 6 368 6 
Week ended: 
1956: July RR 354. 5 453. 2 412.1 490. 8 333. 8 157. 0 306. 6 363. 6 
ae > 358. 4 458. 1 420. 0 493. 1 334. 2 157. 9 317. 6 362. 3 
we, 362. 8 464. 7 425. 7 500. 5 334. 7 158. 9 317.9 376. 7 
Reese SE 362. 1 462. 6 424.9 497. 1 336. 3 160. 9 316.1 371. 6 
August 3. ....-- 366. 2 468. 6 437. 6 497. 2 337. 6 161. 5 318. 9 383. 2 
10. owt du 363. 4 464. 4 435. 9 491. 5 335. 1 161. 0 315.3 380. 3 
265 common durabi ufac 21 f jon, fi s 
a Pongo commen 4 mapas, 98 fer durable » agode t peers, eS goods manufacturing, 21 for transportation, 29 for uti ities, 31 


30 3 Data became available after chart was prepared. Source: Securities and Exchange Commission. 








FEDERAL FINANCE 
BUDGET RECEIPTS AND EXPENDITURES 


Budget receipts in fiscal year 1956 were $7.7 billion higher and budget expenditures $1.8 billion higher than in 
fiscal year 1955. At the end of fiscal year 1956, there was a budget surplus of $1.8 billion, compared with a deficit 


of $4.2 billion a year earlier. 
























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES NET BUDGET RECEIPTS 
75 #8 ’ 4 He ~ 
50 }- + $50} 
25 + ce + 25+ 
ES 
0 weetetes om eeratpe. speetes fe) oo oe 
1952 1953 1954 1955 1952 1953 
+10 
MAJOR NATIONAL SECURITY BUDGET SURPLUS (+) OR DEFICIT (-) 
75 / EXPENDITURES = (MAGNIFIED SCALE) 
50 F- 4 
25 
O° Satetete: oS Se lee Es 
1951 1952 1953 1954 1955 1951 1952 1953 1954 1955 1956 
FISCAL YEARS 
SOURGES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 





Net budget expenditures 














7 Budget sur- | Public debt 
Period a Major plus (+) or (end of 
P Total national | deficit (—) | period)? 
security ! 
4 8 8 re ee 43. 6 95. 1 76. 8 —51.4 202. 6 
OSS aa ee 39. 8 39. 0 14. 4 +.8 258. 4 
PE eB otccncuneweeeeseeseoeeseuncwens 41.5 33. 1 11.8 +8. 4 252. 4 
Pineal VORP BDGD.. ncccccccccceccoeccescccescossess 37. 7 39. 5 12. 9 —-18 252. 8 
yo ge) rere er ee TT 36. 5 39. 6 13. 0 —3.1 257. 4 
ye ee | eer err 47. 6 44.1 22. 4 +3. 5 255. 3 
Pinee) year 1968... cnc nncccccccccccccscccccesce 61. 4 65. 4 44. 0 —4.0 259. 2 
POE FORE BiG iec cw cccwcccnscccccscccesssessens 64. 8 74. 3 50. 4 —9. 4 266. 1 
Pelee St CL. .. cavecksnceeetecenenseesuesen 64. 7 67.8 46. 9 —3.1 271.3 
....,. 2... 3, ;,»&ggg re rT 60. 4 64. 6 40. 6 —4,2 274. 4 
EE SE CF oc aceencecsoseuetsesscueusecses 68. 1 66. 4 40. 4 +1.8 272.8 
SEE BD vcecdcncccccsdcaccoccesoucssesesoonece 4.4 5. 4 3. 3 —.9 277. 5 
PD inindcccstncsnsrensesdaseentesceeoosts 10. 1 6. 8 3.9 +3. 4 274. 4 
DE. ov ccdavcvnsodascanvenseeseousnoonene 2.8 5. 4 3.0 —2. 6 277. 6 
BEE ncn ceticcceccacccosoesecoeocowsocess 4.7 6. 2 3. 5 —-1.5 278. 4 
SNES ©... oncccncesnaensesdacvesesoosese 5. 5 5. 3 3. 5 +.2 277. 5 
DN: «-stcuiedepiarenabbnonaennmannn 2.7 5. 4 3. 3 —2.7 279. 9 
IE ©. coceccancssenceensssessesnssoos 4.7 5. 2 3.1 —.5 280. 2 
Ts cucdnctitintitipbetutesimeneonnsnet 4.9 5. 7 3. 4 —.8 280. 8 
SODRs BE Fic wccncndnccsncscncescsscensenccene 4.7 5.3 3.1 —.6 280. 1 
DEE ©. .ccccccwatedceaseeseeuseueaeenace 6. 2 5. 0 3. 2 +1.2 280. 2 
DING nen edeenedusennneeee eben 11.3 5. 4 3.3 +5.9 276. 4 
Re ea ne 4.1 5. 4 3. 2 —1.3 275. 8 
EEE ee. ee 5. 0 5. 5 3. 4 —.4 276. 8 
NT a re mr 11. 6 6. 8 4.3 +48 272.8 














1 Revised to include the items classified as ‘major national security” in The Budget of the United States Government for the Fiscal Year Ending June 30, 1957. These 
expenditure items are: Military functions of Defense Department, mutual military program, development and control of atomic energy, stockpiling of strategic and 


critical materials, and 


defense production expansion. 


2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 


3 Preliminary. 


NotE.--Detail will not necessarily add to totals because of rounding. 


Sources: Treasury Department and Bureau of the Budget. 
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| CASH RECEIPTS FROM AND 


PAYMENTS TO THE PUBLIC 


Federal cash receipts exceeded cash payments by almost $4.5 billion in fiscal year 1956, compared with an excess of 


cash payments over cash receipts of $2.7 billion for fiscal year 1955. 











BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 





80 


60 


= —_ 





CASH RECEIPTS 
CASH PAYMENTS 


20 























80 





FIRST 


60 
HALF 





















































PRELIMINARY ESTIMATES CALENDAR YEARS 


SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. 











0} 
+15 +15 
EXCESS OF CASH RECEIPTS (ENLARGED SCALE) 
oO ST. a. Ea ——a ae 0 
EXCESS OF CASH PAYMENTS | 
-15 f | | | | | -15 
i950 | i95) | wse | 953 | 1954” | 1955” i955” | 19564 


COUNCIL OF ECONOMIC ADVISERS 








{Millions of dollars] 








Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 
Calendar year total: 

hich eee nin eed oneneennenweeinnkee 42, 419 41, 969 +450 

MiP peh Rian een 6nd eke imail 59, 278 58, 034 +1, 244 

ila alana eeiah ei aac indian mama aemiaael 71, 339 72, 980 —1, 641 

iat til ai a a aa eam mibbieeiad 70, 041 76, 194 —6, 153 

i <pteieicrhkeniGtdereensntenauaeee’ a 68, 562 69, 643 — 1, 082 

i a a a al cle oe ain! 71, 448 72, 188 —740 

Fiscal year total: 
i a i na tae ee el 67, 836 70, 548 —2,712 

ee aa eIR RA SRR Sebakonadaied 77, 122 72, 648 +4, 475 

Quarterly total, not adjusted for seasonal variation: 

1055: ' First quarter................-....--e cence eee 21, 302 17, 175 +4, 126 
ELL LATA 20, 749 18, 587 +2, 162 
ELE ELE ITT T I: 15, 330 18, 589 —3, 258 
GLEE ETI 14, 067 17, 837 —3, 770 

eet tne ons cc cee wewbukbceedceenceacs 24, 069 17, 097 +6, 972 
i a a a i ll 23, 656 19, 125 +4, 531 














1 Preliminary estimates. 


Note—Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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